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YEAR 1904. 
ITS COMMERCIAL AND FINANCIAL RECORD. 


THROUGHOUT the greater part of 1904 the country con- 
tinued to labour under the industrial and financial de- 
pression which had weighed upon it ever since the 
South African war. In its closing months, however, 
signs of improvement manifested themselves, and in- 
spired the hope that a cycle of more prosperous years 
had been entered upon. Thus far, it must be admitted, 
the recovery has not been either so general or so pro- 


nounced as to justify any confident predictions of| 
better times in store. Still, some progress has been 


made, and the detailed reports we publish in the latter 
part of this review testify that in nearly all markets the 
former feeling of despondency has given place to a 


sanguine belief that at length the corner has been 
turned. And such a change of sentiment, in itself, by 


encouraging enterprise, goes far to bring about the 
realisation of the better conditions anticipated. 
Throughout the past year the war in the Far East was 
a great drag upon business. Of course, it acted as a 
stimulus to certain branches of industry, such, for 
instance, as the coal and woollen trades, that found 
occupation in catering for the needs of the belligerents, 


but it sadly interfered with general commerce, ‘and the| they 


disquieting incidents to which from time to time it gave 
rise kept markets in a constant ferment of anxiety with 
regard to possible further international complications, 














with a consequent unsettlement and restriction of 
trade. Another unsettling influence, which is so much 
in men’s minds that there is no need to enlarge upon 
it, was the continuance of the fiscal agitation set on 
foot by Mr Chamberlain, since whatever opinions may 
be entertained as to the merits of the protectionist 
campaign, there is no gainsaying the fact that uncer- 
tainty as to the future fiscal régime increases the 
hazards of trade, and so tends to check business. It 
is evident, moreover, that the heavy taxation we have 
been called upon to bear has impaired the purchasing 
power of the community, especially as rates have 
mounted up as well as taxes, and the enforced 
restriction of the demand for commodities has, 
in its turn, curtailed the demand for labour, 
with the result that a larger proportion § than 
usual of our working population have been thrown 
out of employment, while numbers of those for 
whom work has been found have had to submit to 
reductions of wages. As against these depressing 
influences the last quarter of the year benefited through 
the resumption of full activity by the cotton industry, 


' which up till then had been compelled to work short 


time, because of the scarcity and dearness of the raw 
material. Cheaper money, too, exercised a stimu- 


lating influence, and the investment markets having 
partially recovered from the heavy drain to which they 
were subjected by the war borrowings of the Govern- 
ment, capital became somewhat less difficult to obtain } 
for industrial undertakings. 





Last year’s experience, like that of 1903, has falsified 
the assertion of the tariff agitators that our foreign 
trade js dwindling, and may be lost altogether unless 
ve have recourse to a system of protection. So far 
from diminishing, our oversea trade in 1904 underwent 
a further expansion, and attained larger dimensions 
than ever before. Indeed, throughout the year the 
growth in our foreign trade was the mainstay of our 
industries, since it helped to make good a dwindling 
of our home trade. The values of our imports and 
exports for the year, as compared with those for 1903, 
are shown in 1 the following statement : — 











Increase. 
| 1904. 1903. ——— 
| Amount. | % 
| £ £ £ 
TORE. cc cciecces dadeuaas '551,362,000/542,600, 000 8,762,000) 1-6 
Exports of home products 
(including new ships) . . . .'300,818,000/290,800, 000 10,018,000) 3:4 


Re-exports of foreign and 


colonial merchandise ....| 70,322,000) 69,574, 000 748,000) 1:1 


Total trade dieeceec 922,50. 502, 2,000 (902, 974, 000; 19,528,000) 2:1 


It i is our export trade ‘that the Chamberlainites declare 
to be dying, and any growth in our imports they would 
have us look upon as an evil, since it means, 
maintain, that foreign goods are ousting 
the products of our home industries. But neither 
of these contentions receives any support from 
the statistics of last year. Of the total increase of 
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iets in our imports no less than Sauna 
was under the head of ‘** raw materials and articles 
mainly unmanufactured,’’ while of the much larger in- 
crease of £,10,018,000 in our exports £.9,155,000 is 
accounted for under the head of “articles wholly or 
mainly manufactured.’’ Another thing we are asked 
by the tariff reformers to believe is that our foreign 
trade would show a material decline if it were not that 
a falling off in our exports to foreign countries is offset 
by an expansion of our exports to our colonies and 
possessions. That, however, was certainly not the 
case in 1904, for whereas in that year foreign countries 


99 


bought £9, 159,000 worth more of our products 
than they did in 1903, the value of our ex- 
ports to our colonies and possessions increased 
by less than £900,000. It is worth noting, 
too, that when the tariff agitators speak of 
our colonial trade, it is the trade with our. self- 


governing colonies to which they attach the chief im- 
portance, India and our other possessions being 
practically ignored by them. But last year, while our 
exports to Canada, Australasia, and South Africa fell 
off, as compared with 1903, by £:75177,000, those to 
India increased by 46,044,000. Of course, it would be 
absurd to attempt to draw general conclusions from the 
figures of one or two years only, and unquestionably 
the self-governing colonies constitute markets for our 
products which we should strive to cultivate in every 
legitimate way. Nevertheless, the fact remains that 


the statistics of our foreign trade since the tariff 
agitation was initiated controvert all the assertions 


in regard to that trade upon which the demand for a 
change in our fiscal system was based. So completely 
are they controverted by the figures for last year that 
an attempt has been made to explain these away, on 
the ground that it is the volume of our trade w hich Is 
the main consideration, and that the increase in the 
value of our foreign commerce last year was entirely 
due to higher prices. And it is true that part of the 
recorded increase in the value of both our imports and 


our exports was due to aé_ higher level of 
average prices. Much the larger part, however, 
was ascribable to the greater volume of our 
trade. In Appendix H is given a_ calculation 
which shows to what extent each of the two 
factors, quantities and prices, contributed to the in- 


crease in aggregate value, and on reference to that, it 
will be seen that out of a total increase, as compared 
with 1903, of 48,014,000 in the recorded value of the 
imports retained for home consumption 47,103,000 
was due to an increase in quantities, and £ £911,000 to 
higher prices ; and similarly of a recorded increase of 
# 10,018,000 in our exports, fully £8,100,000 was due 
to larger quantities, and a little over £1,900,000 to 
higher prices. With the changes in prices we shall 
deal later on. As to quantities, we show in the follow- 
ing statement how the growth in 1904 wempanes with 
the movement in immediately preceding years :— 

VOLUME of Our ForEIGN Trapr.—INcREASE or DECREASE per 

CENT. as compared with Previous YEARs. 


Imports Retained 
for Home Exports of Imports 
—- Home Produce. and E xports, 


o/ 
oO 


OE . osaice sie “1-50 oa sat "2:80 -- Inc. 2:0 

SPS Kasaws ewe Inc. 194 .. Inc. 141 .. Inc. 174 
ee Inc. 260 .. Inc. 6°84 .. Ine. 4:22 
Ts sienna Inc. 245 .. Inc. 146 .. Inc. 2:06 
ee Inc. 134 .. Dec. 3:75 .. Dec. 0°62 
ee Inc. 0°72 .. Inc. 2°68 .. Ine. 1-43 
BD i anieecieacts Inc. 4:59 Dec. 0:14 Inc. 2°82 


The increase in the value of our exports, that took 
place in the last three months of 1904, was considerably 
greater than that recorded for the whole of the previous 
nine months, a result to which the resumption of full 
work by the cotton industry largely contributed. 





It has already been said that greater activity in our 
foreign trade in 1904 was accompanied by a restriction 
of our home trade. Evidence of this is afforded by the 
returns of the traffic on our railways. That would 
necessarily be swollen to some extent by the convey- 








ance of the eam volume of our anaes and exports, 
but, nevertheless, as will be seen from the following 
statement, the aggregate receipts were smaller than in 
1903, from which it is to be inferred that the home 
trade yielded a smaller volume of traffic: 














| 
[1 Passengers and | Merchandise. | Minerals. 
| Parcels. 
1904. | 1903. 1901. | 1903. | 190%. | 1903. 
; e-| 2.) ss | & £ 


{LT 159,600) 17,021,£00) 11,934,700 11,914,100) 8,670, 600) 8,481,400 


First six months.. 
.|20,442,200 20,318, 200; 12,104,700 12,227,200) 8,888,000) 8,987,800 
| 


Second six months. . ‘ 


.|37, 601, 800 31, 340, 000 24, 039, ,400 ‘24, 141, 300 17, 558, ee 17,469,200 


| 
: 0°8 %/+ 20,600 = 0°2 %| + 189, 200 22% 


Total for year .. 
Inc. or dec. first six! 
PROMIG: 0.6ibé5 000s . -| + 137,800 
Ine. or dec. sec x 








SOE cones ss ses) + 124,000|= 0°6 %|—122,500'= 1:0 %/— 99,800 2 22-9 
Total inc. or dec.,————|—_-—__|___—_— | — 
for year ........| + 261,800 — 0° 7 °%4|— 101,900 04 % ti 89,400 05 % 


Similarly, the records of the Bankers’ Clearing-house 
fail to show that expansion which might have been ex- 
pected to result from concurrent activity in the home 
and foreign trade. The figures are :-— 

BANKERS’ CLEARINGS. 
(000’s omitted.) 


— 


| | 
Inc. or Dec. | 











1904. 1903. 

r Baa 443, vad 4°80 

Town clearings.......... 9,677,988 9,234, + 
Country clearings ...++. 886,209 884, 869, + 1,340 015 
TAL ceca sence | “10, 10,564, 197 10,119, 825 + 444, 372), 4°39 

Special Days— | 

Stock on days 1,536,586 1,456 775) + 79,811) 5:48 
Consols settling days ....| 597,160 ’593,605'+ 3,555! 0-59 
Fourths of the month.... | 445, 281 382, 285) + 62,996) 16°47 


CounTRY CLEARINGS 





1904. 1903. [Inc. or Dee. 

mae ao 2 | £. | £ 1 
‘aed in cane 886,209,000 884,869, 000) + 1,340,000 0: 15 
Manchester........ 248,544,000, 258,574, 000 + 9,970,000) 418 
Liverpool ........ 198,319,000 173,668 ,000| + 24,651,000 14°14 
Birmingham ...... 53,200,000 55,390,000 — 2,190, i 5°95 
Newcastle-on-Tyne..| 78,467,000 77, ‘474, 000) + "993,000 1:28 
Bristol ......++- ‘ 30,452,000  31,572,000|— 1,120, ea 3°51 
(11,495,191, ,000 1, 1,461, 547,006) + 33, 644, 000) 2° 50 
The London clearings are so much affected by 


financial transactions, that they are not so trustworthy 
a guide to the condition of trade as are the country 
clearings, and if we except L iverpool and Manchester, 
which were probably influenced in an exceptional way 
by the abberations of the cotton market, we find that 
the aggregate of the clearings at the other provincial 
centres last year was smaller than in 1903. But the 
most conclusive evidence of slackness in the home trade 
is afforded by the labour statistics, with which we shall 
deal presently, and which show that, although in 1904 
we were doing a bigger foreign business than in 1903, 
yet a larger proportion of our working classes were 
unemployed or only partially employed. 





Reverting to the rise in the prices of commodities, 
which, as has already been pointed out, helped to swell 
the increase in the recorded value of our foreign trade 
last year, we show in the following statement how the 
average prices of our imports and exports in 1904 
compare with those of 1903 The 
details of the calculation will be found in Appendix 
H :— 


Prices of Imports and Exports.—AVERAGE RISE or FALL as 
COMPARED with Previous YEARS. 


and previous years. 


Imports Retained Exports 


for Home of Home Imports and 

Coneunagioee. Produce. Exports. 
1904 ...... Ine. 0: 19 «+ Ine. @ 62 Inc. 0°36 
PES <vseacs Inc. 0°37 .. Inc. 1:20 .. Ince. 0°69 
DE. device Dec. 0°62 .. Dec. 5:23 .. Dec. 2°42 
OGL svsiscs Dec. 3°69 .. Dec. 5:14 .. Dec. 4:25 
TGO0 on ccics Inc. 820 .. Inc.14-48 Inc. 10°55 
E008 sesces Inc. 1:78 .. Inc. 662 .. Inc. 3:56 
1898 ...... Inc. 0:24 .. Dec. 0:26 .. Dec. 0:07 
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Because of the average rise in the prices of our im- 
ports, they cost us last year £911,000 more than they 
would have done had we been able to buy them at the 
average prices of 1903, but, on the other hand, we ob- 
tained for our exports 4,1,869,000 more than we should 
have received if we had sold them at the prices of 1903. 
On balance, therefore, so far as regards our foreign 
trade, we gained more from the rise in prices than we 
lost. We have been speaking thus far of average 
prices, but it is desirable to show also how prices stood 
at the end of the year as compared with the beginning. 
This, as indicated by our Index Number, is done in the 
following statement, which also gives the record at 
half-yearly periods for a number of previous years :- 

Index Number, 
tepresenting the Combined 
Prices of 
22 Leading Commodities. 


I POUR WINE ois awiensCes nwt ecnuwent 2136 
1 July, NER cages we.cel ca coyowaws cure 2130 
EPRI BOO 60's ania ci sididicla einen aaieees 2197 
1 July, I aiden ai wearer ccciecin'ceease ear’ 2111 
EP UANUREY) RRAE gisecctuswas canara eonees 2003 
1 July, MMM chic inawie ra eerok ee eanee, 1995 
ANITA s CMMI sig a c'atsiael a aiuieicia gaara wares 1948 
1 July, MEM cis: etsi Catmrecdenicecioneieatiee 2007 
PGONOGE Gy ROE se iviedcteevcdcecnceeeeees 2126 
1 July, RMNEDS aidicres Cauuececdadesense 2211 
DSR Gs EONME deswss cei ucnwe Ree dswaes 2145 
1 July, I kee iad ahaa torueter erie 2028 
Eb DODUSRY RE foidiinis caxwmavucoareseues 1918 
1 July, ERNE dicta weiter wes nnesunsecwaes 1915 
D UAUBEY. IROO oanc dein cai canwiunea dea 1890 


The Index Number, it will be seen, was somewhat 
lower at the end of the year than at the beginning, but 
that was due to the great fall in the price of cotton, 
which more than offset a rise in a number of other 
commodities. And the decline in the Index Number 
during the twelve months does not conflict with the 
fact that the average of prices was higher in 1904 than 
in 1903, because the range as indicated by the Index 
Number, which in 1903 was between a minimum of 
2003 and a maximum of 2197, was in 1904 between a 
minimum of 2118 and a maximum of 2234, the latter 
figure being recorded at the end of March, when the 
prices of cotton and cotton manufactures had been 
greatly advanced. 


British agriculturists in 1904 certainly enjoyed 
better conditions than in 1903, but that is not saying 
much, since to them 1903 was little less than dis- 
astrous. And some of its unfavourable conditions 
were projected into 1904, the waterlogged state of the 
soil preventing or seriously checking seeding opera- 
tions until quite late in the spring. That resulted in a 
considerable reduction of the area under wheat, the 
principal cereal being largely replaced by oats. The 
yield of wheat per acre was poor, but the crop was 
reaped in good condition, and has realised higher 
prices than for several years past. Barley and oats 
also gave an indifferent yield, and in regard to the 
principal cereals, it may be concluded that while the 
yield per acre was less than in 1903, the crops pro- 
bably paid better, from the better condition in which 
they were secured, and the higher prices realised for 
the produce. Moreover, a good crop of hay was 
secured, and potatoes and other root crops yielded well. 
There were thus ample supplies of fodder, and as the 
good prices obtained for sheep and cattle in pre- 
vious years were at least maintained, the pastoral 
branch of the industry was once more the most profit- 
able to the agriculturist. On the whole, then, agricul- 
ture in 1904, while it had, as always, to contend with 
many difficulties, enjoyed some compensating advan- 
tages, and may be regarded as having given about 
average results. And the prospects for the coming 
year are encouraging. Conditions for working on the 
land have been favourable, and there has been a con- 
siderable increase in the area planted with wheat, for 


which it is anticipated that good prices will continue 
to prevail. 


GAZETTE AVERAGE Price of WHEAT (per Imperial Quarter) in 
Unirep Kixepom immediately after Harvest, and ToTaL 
AVERAGE GAZETTE Price of CALENDAR YEARS. 


| | 
| 1904. | 1903. 1902. | 1901. | 1900. , 1899. 1898. 


Periods. 











ls dis dis dl d|s als djs d 
After harvest ....;30 2/30 3/31 7/27 0.28 8/25 0:28 1 
Calendar year avg! 28 4°26 9 28 1/26 9.26 11/25 8134 0 








mre 














COMPARATIVE '3AZETTE PRICE- of GRAIN. 

‘ | Wheat. Barley. | Oats. 
Week. * acsecolaneda “ | we a 
| 1904. | 1903. | 1902. | 1904. | 1903. ; 1902. 1904. | 1903. | 1902. 
ls djs dis djs djs dis dis dis ads a 
UNO ONG as denexaewacs } 28 O} 28 7| 31 5) 19 9) 20 10, 25 0) 17 10; 18 6| 22 8 
BUG Geese ccgacceses } 28 3) 2811) 31 819 9) 21 O| 25 0] 17 10) 18 0} 2210 
Maid Kexiannenws 28 4 29 3) 31 7/19 9) 20 1) 2411/17 7/18 6) 2211 
MS ik aeeascun 23 8 2911) 31 7} 22 5) 21 3) 24 9116 7 1810) 22 2 
: Mav ciedacsceccut 29 5| 29 9/31 5) 23 2) 20 4/ 2210; 16 5/18 6) 2111 
RRND os a vcevecnces 30 2) 30 0} 31 7} 25 3) 22 3) 26 2}16 3:18 7 21 0 
Wee éseuvaaaaes 30 0) 30 3] 29 9) 24 10) 22 5| 24 616 1 18 5/1910 
DES Sisclicsanceeal 29 7| 28 6| 27 10) 24 9| 22 4, 27 5|1511/17 0) 19 2 
Me ciawiiwerweus | 29 10} 27 5) 27 1] 25 10) 24 2) 26 4/15 9 16 5/18 4 
GN Rei dinzneceress | 29 10) 27 0| 26 6| 25 5| 24 0 26 4/15 8 16 8 18 O 
8.. -} 30 2) 26 3) 2510) 25 6) 23 9) 2511; 15 9/15 817 5 
rats crac 30 5 25 10) 25 5) 25 4) 23 8) 26 2)15 8 15 6 17 2 
Mewes cicacceoas } 30 4) 25 8 25 1) 25 5) 23 9} 26 1;1511/15 917 0 
5 29...........2..} 30 6) 25 10) 24 11) 24 11) 23 7) 26 4,1510 15 4) 17 0 
IRONS Gite cedneneonnes 30 6 26 0} 25 O} 25 0} 24 2) 26 7; 16 0115 2)17 3 
i sesnasiiccens 130 3i 26 4| 25 1| 24 6| 24 3; 26 3|1511 15 9/17 2 
Dav aeccaceneceed 30 2} 26 6| 25 O| 24 5) 24 6) 25 11 16 0} 15 917 3 
; 26.. -| 30 5) 26 9] 24 11) 24 4) 24 3 25 6 1€ 1,15 - 17 2 
BOs Fo eccvccecusces SO 4 26 6) 25 0} 24 6| 23.11) 2411) 16 2) 1511) 17 0 
10.. 50 4 26 8) 25 1) 24 4 23 9) 24 4/16 2,15 7/17 0 
Biseacacceesants 30 4) 26 7| 25 0) 24 4/ 23 2) 24 3/16 2) 15 6 1610 
Mea ei eednwes 30 3) 26 9) 24.10) 24 7) 23 O| 24 2/16 1/15 9) 1610 
Gewadiveddaadads 130 4] 26 5| 24 10] 24 8 22 5 24 1/16 2|15 916 8 


the Labour Department 
show that throughout 


The returns issued by 
of the Board of Trade 
the whole of 1904 there was a larger proportion 
of skilled labourers lacking employment than in 
1903. The percentage of unemployed relieved by 
trade unions was higher for every month as com- 
pared with 1903, and the mean for the year works out 
at 6.5 per cent., as compared with 5.1 per cent. in 
1903, 4.4 per cent. in 1902, 3.8 per cent. in I9OI, 2.9 
per cent. in 1900, and an average for the ten years 
1894 to 1903 of 4.1 per cent. Our working classes, 
too, suffered not only from slackness of employment, 
but also from reductions in wages, though the amount 
of these was comparatively moderate. As to the 
movement in wages, the Board of Trade reports that 
‘“‘the downward tendency in wages which began in Igor 
continued throughout 1904, the amount of the fall, 
measured in weekly loss of wages, being about the 
same as in 1903, but less than two-thirds of the amount 
in 1902 or 1901. These four years followed a period 
of rising wages, and the amount lost since the begin- 
ning of 1901 is much less than the amount gained 
during the preceding years of rising wages, and is not 
much in excess of the abnormal amount of increase 
obtained in 1900. This will be seen from the following 
table, in which the net amount of increase or decrease 
in weekly wages is shown for each of the last ten years, 
together with the number of workpeople affected. It 
will be seen that during the ten years the gain in wages 
exceeded the loss by £177,615 per week. The figures 
are exclusive of changes affecting agricultural 
labourers, seamen, fishermen, railway servants, police, 
and Government employés, and the amounts stated are 
those computed to be due to changes in rates of wages 
as distinct from changes in earnings caused by fluctua- 
tions of employment ’’ :— 














Computed Amount of Change in 
ae ee betwee Weekly Wages as Compared with 
Year. een eee y Previous Year. 
hanges in Rate) Sol 
of Wages. | Net Increase. Net Decrease. 
£ £ 
1904........ 795,087 a 39,117 
1 ee 892,922 a 38,557 
WO isacees 886,341 ite 72,971 
cc eanes 910,399 ‘<a 78,658 
1900.... 1,113,431 207,555 ait 
1899...... ‘a 1,168,985 90,407 x 
1898........ },013,107 80,674 wd 
DRE ck ceveds 582,333 30,494 ae 
ae 601,115 26,225 “a 
1). ee 433,652 wa 28,437 
Total for 10;——-—— —|—— —- —_ — —_—_—_— 
years 1895- 
1904...... aa 435,355 257,740 














| Recennniele. 
{ 


| agricultural labourers and seamen were included, 
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however, the Board is die to report 
that ‘‘ the year 1904 was singularly free from trade dis- 
putes causing a stoppage of work. The numbers of 
disputes, of workpeople affected, and of working days 
lost, all the smallest figures on record. The 
number of workpeople involved was less than one in 
every hundred of the industrial population ; and even 
this small percentage would be still further reduced if 
as 
very few strikes or lock-outs occur among these work- 
people. Spread over the same industrial population 
the actual time lost owing to trade disputes was very 
inconsiderable, being less than one-seventh part 
working day in the year. 

‘“The comparative freedom from disputes in 1904 
is brought out in the following summary table ’’ :— 


were 


of a 


- 




















] l 
| No. of INo. of Workpeople Affected by; Aggregate 
Disputes | Disputes Beginning in Each | Duration in 
Year. Beginning | Year. Working Days 
1 ei merce» ————-—|of all Disputes 
Year. | Di rectly. [Indir’ i Total. |in Each Year. 
LG 334 | £3,801 30, 121 | 83, 922 | 1,416,265 
ADU a 50s 587 | (93,515 23,386 116,901 | 2,338,668 
1902.... 442 | 116824 | 139,843 | 256,667 | 3,479,255 
1901 .... 642 | 111,437 | 68,109 | 179,546 4,142,287 
1900.... 648 | 135,145 | 53,393 | 188,538 | 3,152,694 
1899..... 719 | 138,058 | 42,159 | 180,217 2,516,416 
1898.... 711 200,769 53,138 | 253,907 | 15,289,478 
1897 ....} 864 167,453 | 62,814 | 230,267! 10,345,523 
1696 .... 926 147,950 | 50,240 | 198,190 3,746,368 
1895 .... 745 207,239 | 55,884 263,123 | 5,724,670 
1894....| 929 257,314 | 67,934 | 325,248 9,529,010 
1893 . 615 594,149 | 40,152 | 634,301 | 30,467,765 
On the whole, then, it may be said that, as regards 


the conditions of labour, our working population fared 
worse in 1904 than in previous years, though probably 
not so very much worse as the great commotion that 
has been raised on the question of the unemployed 
might lead people to think. But, anyhow, whatever 
trials they were subjected to on that account were 
aggravated by an increase in the cost of living. The 
wholesale prices of most vegetable and animal food- 
stuffs averaged higher for the year than in 1903, and 
there was a very distinct rise in tea, tobacco, and 
sugar, commodities which enter largely into the con- 
sumption of workmen and their households. The rise 
in tea and tobacco is, of course, ascribable to the 
additional duties imposed in the last Budget, but as to 
the cause of the rise in sugar there is a conflict of 
opinion. By many the Sugar Convention is held 
‘responsible for it, while the supporters of that inter- 
national agreement strenuously maintain that it is en- 
tirely attributable to changes in supply and demand. 
Changes in prices are, as a rule, due to so many 
different causes, that it is seldom possible to single 
out any one as the really determining influence. But 
even on the theory that the rise in sugar is the 
result of alterations in supply and demand, it is 
obvious that these are in a great measure due to the 
Convention, since by abolishing the bounties on pro- 
duction it discouraged the cultivation of sugar beets, 
and by reducing the internal taxes in the bounty-giving 
countries, it has greatly enlarged the consumption of 
sugar by the continent of Europe. It has made sugar 
dearer here, and cheaper elsewhere. And although 
it did not affect last year specially, the im- 
position of a duty on sugar has permanently raised 
its cost to the consumers. Indeed, the growth of taxa- 
tion, which has been so enormous of late years, has 
weighed very heavily upon the whole community, and 
by compelling them to limit their expenditure in other 
directions, has contributed materially to the slackness 
of our home trade, thus inflicting a double injury upon 
our working population. 


The more hopeful feeling that sprang up towards 
the end of 1904 still prevails, and it has been stimulated 
by the further expansion of our foreign trade shown by | 
the Board of Tr returns for January. Another satis- 
factory feature is the increase in the revenue from 
stamps, for although that embraces both financial and 


ade 


einen vata: and is thus ote an taal 
indication of trade conditions, yet it does respond to 
any access of commercial activity. This branch of the 
revenue, which had been declining in the first six 
months of the current financial year, and remained 
stationary during the December quarter, shows for the 
period from January 1st to February 11th an increase 
of £290,000. Encouragement, too, is to be derived 
from the fact that in their monthly report the Labour 
Department of the Board of Trade were able to state 
that in the month of January ‘‘ employment in most 
trades showed some improvement as compared with a 
year ago.’’ Then the fact that the war in the Far 
East has reached its present stage without bringing 
about other international complications strengthens the 
untoward eventuality may be 
avoided, and the impressioa that because of Russia’s 
internal embarrassments gceace between the two 
belligerents may be arranged continues to grow. It 
may be that too much is being made of this latter 
optimistic feeling, but it is having a decided effect at 
the moment. Some of our customers, moreover, are 
getting into better case. In South Africa the condition 
of things is mending, though slowly, and in Australia 
further progress is being made towards complete re- 
covery from the effects of the prolonged drought. At 
home the investor still displays a disposition to partici- 
pate in good industrial enterprises, and the prospect of 
cheap money is another favourable factor in the situa- 
tion. It is also to be hoped that in 1905 we shall not 
see another such cataclysm in an important department 
of industry as that which overtook the cotton trade 
last year. On the other hand, a general election would 
upset business, and a continuance of the war between 
Russia and Japan would further disorganise many 
branches of commerce. The unsettlement in the Near 
East also continues to give rise to anxiety. Still, on 
the whole, the outlook for 1905, though not unclouded, 
is fairly hopeful. 


hope that any such 


The course of the London money market in 1904 was 
uneventful, but provided distinct indications of a 
further relaxation of the monetary strain produced by 
the Boer war. No doubt the comparative ease that 
prevailed had other contributory causes, one of which 
was the considerable increase in the output of gold 
from the Transvaal mines, though that might also be 
termed one of the phases of the recovery from the 
effects of the war. The position became so strong, that 
it was possible to reduce the Bank rate from 4 to 3 per 
cent. much earlier in the year than in 1903, and a re- 
markable testimony to the increased supply of funds 
was the fact that the 3 per cent. rate sufliced for the 
whole period from the middle of April to the end of the 
year. There was a time when an advance seemed very 
probable, gold flowing out of the country in large 
amounts throughout the months of October and 
November, while there were occasional spasms of 
political anxiety on account of the strained relations 
between this country and Russia arising out of the 
Dogger Bank incident. The market, though less 
dependent on the Bank than in the two preceding years, 
was, except for a comparatively short period during the 
summer, working on a small margin, which was found 
to speedily run off on the occurrence of any special 
demand, such as the floating of a large loan, or the 
temporary withdrawal of funds for the repayment or 
replacement of Treasury Bills, or other Government 
financial operations. Still, it was clear that more 
money was available, and, the lower rates proving less 
attractive, the foreign funds that had been employed 
here were to a large extent withdrawn, a circumstance 
that could not be regretted, since, though the market 
had during a time of pressure been relieved by the 
possession of these credits, their existence was a source 
| of anxiety from the knowledge that they might possibly 
be called for at some awkward juncture. 

Our market was the better able to part with the 
continental money, which was required at home mainly 
for the purpose of providing for Russian borrowing, 
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from the fact that no demand came from the United | Metropolitan and London Count 


States, which, indeed, helped to meet the continental 
requirements by shipping large sums in gold from New 
York to Europe. The average Bank rate for the year 
was 43 5s 10d per cent., as compared with £3 15s 

r cent. in 1903, and the market rate for best three 
months’ bills worked out at an average of £2 13s 8d 
per cent. for the 12 months, as compared with£3 7s Sd 
per cent. in the previous year. Although the deposit 
rates were also lower, there was a smaller margin of 


for themselves, the banks had not, as at the end of 
1903, to provide large sums for writing down the value 
of securities, they found it necessary in many cases to 
pay lower dividends to their shareholders. Most of 
these reductions took effect in the distributions made 
at the end of the year. Subjoined are tables of the 
London and continental rates of discount :— 

| 1904. (1903. | 1902.) 1901. | 1900. | 1899. | 1898. | 1897. | 1896. | 1895. 








ChangesBnkrate) two |threejthree| six | six  six|four | six |three! none 
| °o °o | oO of o/ o/ of | o/ | Of of 
7 | om); ©} 2; &£ 72 y| 0 | % | 2% ‘Oo 
Highest Bnkrate}) 4 | 4 | 4! 5 | 6 6 | 4 


|) 4} 4 
Lowest Bnk rate; 3 | 3 3 S| ae ek ee ae eh 
AverageBnk rate) 3/5/10 (5/1510) 3/6/7/3/14/5 3/19/2,3/13/6) 3/4/9 2/12/6 2 10/5} 2 


Av'rge mrk’t rate, | | | 
—best 3m. bills} 2/13/8 | 3/7/8)/2/19/3 3/3/3 3/13/3 3/5/0,2/11/10)1/15/10)1/7/7 |15/11 
12/2 | 7/4 | 7/4 | 11/2 5/1l. 8/6 | 12/11 | 16/8 '1/2/10/1/4/1 


Markt below Bnk| 
EvuropEAN Rates of Discount per Cent. per ANNuM, 1904. 
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Cities. Za Fee | | | & 
~~ SS wi. = | 4s 2 ~~ £ 
SiS SE S/S SiPlalelsigis 
|S \m 2 |< 2/2 /2|2\8 62/4) 
% | % | % 1% /% | % | % | % | % | % | % | % | 96. 
—_— (Bank rate .....4)4/4/4/3)3 313/33 3 | 3 13°33 
eeeeeee (Open market. . 36; 25/3¢x/2bs|248) 2 148) 3 | 23| 24 3 Pei 2°74 
Feedba paed| | 
oe (Bank rate ..../ 3 sisisisisisis|sisis|s 3 
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| j } } | 
oF ial | Sal 
; (Bank rate ....) 34) 34) 34] 34| 34! 34. 34) 34) 34! 34) 34) 39)3°5 
Vienna ........ | Open market. .| 33 28 3 34 2 3 1 24 32! a 38) 39|2°94 
Fico boca beael fates | TA 
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PPE tes (Open market. .| 34, 24; 34! 34) 3 | 28) 38) 28) 28) 38) 43} 3§|2°9 
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as (Bank rate .... 34] 34| 35) 34] 341 341 3 3} 3}3|3 (3-29 
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1 | | | 
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Brussels ...... (Open market... 23] 2} 23 23 2% 28 Qi) 2k) 28 2a) 2g) 242°57 
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Aided by the low rates for money that prevailed 
throughout the year, there was a revival of interest in 
Stock Exchange business in 1904 as compared with 
the stagnation that had prevailed in the three previous 
years. It was only by comparison, however, that the 
state of affairs could be called an improvement, for the 
incipient recovery was checked by the outbreak of the 
Russo-Japanese war in February, and at intervals by 
incidents arising out of that struggle. It was only 
for a limited period during the autumn that business 
was really active, but still there was, on the whole, an 
appreciably better tone, and the average of prices at 
the end of the year was considerably higher than at the 
beginning. 

The price of Consols did not get so high, and went 
lower than the records of any of the four previous 
years. At the end of 1904, however, it was much 
nearer the highest than the lowest point of the twelve 
months, and was slightly higher than at the end of 
1903. All other British Government stocks, except the 
Childers’ Annuities, showed a gain on balance, and 
Indian Sterling stocks had also improved in market 
value, the most distinct rise occurring in the 34 per 
cent. stock. Bank of England and Bank of Ireland 
stocks were in each case much lower at the end than 
at the beginning of the year, for the obvious reason 


that the dividend had been reduced. The prices of 
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y stocks improved 
considerably on balance, but British municipal stocks 
generally were neglected and out of favour, closing 
with a general loss of market value by comparison with 
the end of 1903. Somewhat similar conditions pre- 
vailed in the colonial market, but in that group the 
worst of the depression had been experienced 
previously, because some colonial stocks were, >t all 


| events, no lower in market value at the end of 1904 
profit on banking operations, and though, fortunately | 


than twelve months before. Where declines had 


occurred it was mainly in the stocks of those States 
which had found it necessary to issue new loans during 
the year, and had to ofier very attractive terms in 
order to get the money. 

The Foreign market was not affected more than 
temporarily by the war in the Far East, except in 
regard to the bonds of the belligerent countries. 
Although the fighting went all one way, both 
Japanese and Russian securities receded in market 
value, as both Governments were under _ the 
necessity of issuing large new loans in order 
to provide means of carrying on the war. European 
Government stocks were generally well maintained 
in value, and a big improvement took place in 
the market value of Greek loans, owing to the in- 
creased return from the assigned revenues. A feature 
of the year was the extensive rehabilitation of nearly 
all South American and Central American securities. 
Mexico reached a high standard of credit, her Five per 
Cent. bonds going up to 105, and a new loan was 
floated on favourable terms. Bountiful harvests and 
more settled political conditions brought about a 
marked improvement of conditions in Argentina, 
Brazil, and Chili, and the securities of each of these 
States were much higher in value at the end than at 
the beginning of the year. There was a remarkable 
rise in the bonds of several of the defaulting States of 
South America without any corresponding improve- 
ment in the position of the creditors, if those of 
Colombia be excepted. 

The dividends paid by the leading British railways 
for the December half of 1903 were on the average 
somewhat lower than those paid for the corresponding 
period in 1902. Yet there was a considerable increase 
in the value of Home Railway stocks during the first 
half of 1904. This rise was partly justified by the 
fact that the dividends for the June half-year were 
rather better than for the corresponding period in 1903, 
but the improvement was, perhaps, mainly attributable 
to an impression that prices had been allowed to go too 
low. There was no encouragement for a further 
advance during the last six months, as receipts showed 
a falling off, and there was a prospect rather of re- 
duced than increased dividends. Still, the greater part 
of the advance secured early in the year was retained, 
prices being higher at the end than at the beginning of 
the year. : 

In the American market there was one of those 
sustained and prolonged upward movements that are 
so difficult to understand in this country, since they 
cannot be justified by any interpretation of the circum- 
stances affecting the prospects of the roads. Certainly, 
there was a big crop of cotton and of maize, but the 
wheat crop fell considerably short of that of the pre- 
vious year, and there was no great activity in the 
trade of the United States. However, Wall Street 
apparently thought its securities were worth so much 
more, and though there was rather a sharp check to 
the advance just before the end of the year, values 
closed very substantially higher than at the end of 
1903. ~ 

The course of prices for Canadian railway securities 
in the past two years presents a curious study, for, 
whereas in 1903 there was a marked expansion in re- 
ceipts and a fall in prices, in 1904 the process was 
reversed. The Canadian Pacific, however, has main- 
tained its dividend at the 6 per cent. to which it- 
was advanced in 1903, and while the Grand Trunk 
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paid nothing on any of its preference stocks at the end 
of June, the dividend on the second preference for 
the whole year has been forthcoming. It was, 
however, the ordinary and third preference stocks, upon 
which at present no dividend is being paid, that in- 
creased most in market value during 1904. The 
advance occurred chiefly at the time the arrangements 
were concluded for building a new Transcontinental 


railway by the Grand Trunk, the new enterprise being | 


entitled the Grand Trunk Pacific Railway. 

There was an even greater demand for Central and 
South American railway stocks that that which existed 
for the Government securities already referred to. The 
reason was the same—viz., the improved economic 
conditions, and, of course, the holder of railway 
ordinary stocks would derive more benefit from such 
improvement than would the holder of State bonds. In 
the case of the Mexican Railway, an unexpectedly 
large dividend was paid on the First Preference stock 
in November, and the price advanced by leaps and 
bounds. At the end of the year it was no less than 
444 higher than at the end of 1903, the quotation being 
108, as compared with 63}. Argentine and Brazilian 
railways were also enormously higher in market value 
at the end than at the beginning of the year, and a 
great improvement took place in the securities of rail- 
ways operating in Chili, Uruguay, Cuba, and the 
Philippines. 

A rise in trust stocks was the most noteworthy 
feature among the groups of Miscellaneous securities. 
Another was a big appreciation in Hudson’s Bay 
shares, and the securities of land companies generally 
were in good demand. Gas stocks distinctly improved 
in market value, while a lowering of value occurred in 
iron and coal companies’ shares, tea companies, 
breweries, drapery, and warehousing and catering 
companies. 

The Mining markets were dull almost throughout the 
year. There were from time to time spasmodic efforts 
to start a boom in South Africans, but the checks were 
too strong. The gold output made steady progress, 
and good dividends were paid by a-number of leading 
companies. These favourable features had, however, 
been sufficiently discounted in the prices to which the 
shares affected had been advanced in 1903, and so soon 
as values showed signs of moving there were rushes to 
realise shares that had been held for a certain price. 
Chartered shares were only a trifle higher at the end 
than at the beginning of the year, and while there 
was a big advance in the shares of some companies on 
whose properties the newly-discovered deposits were 
said to be located, the majority of Rhodesian shares 


showed a decline as compared with twelve months pre- | 


viously. Westralians closed the year lower in value 
than they began it, the output having in some cases 
diminished, and there were some further revelations as 
to miscalculations of ore reserves, which increased the 
distrust that had prevailed in connection with the 
management of this goldfield. - Indian Gold shares 
were fairly steady, but were somewhat lower in value 
on balance. Copper shares were a strong market 


throughout on account of the high price obtained for | 


copper during the whole of the twelve months. A 
tabular statement of the movements of securities in 
each principal Stock Exchange group will be found 
in the Appendix. 

There were symptoms at intervals during the year 
that the effects of the drain of the South African war 
were at length passing away, and that money was at 
last becoming available for investment purposes. The 
symptoms, however, proved to be of a more or less 
tentative and transient character, and it was only when 
particularly attractive terms were offered that there 
was any degree of alacrity in the public response. In 
the aggregate, the total amount of new capital offered 


for subscription was smaller, with the exception of | 


1903, than for any year since 1895. 

The following is a statement of new capital issues 
and actual money calls in the past as compared with 
previous years :— 
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| Capital Created and Issued. Actual Money Calls. 











| In Englanu una Tn — tems 

_ and otal. * anc otal. 

| England. 5) ,ewhere. England. ¢).ewhere. 

£ £ £ £ £ 

TR 298 065000 106,403,000 16,617,000'123,020,000 102,351,000; 2,591,000, 104,942,000 
CS See 101,308,000 = 7,155,000'108,463,000 92,093,000; 2,276,000) 94,369,000 
BRS incsesees 140,050,000! 13,762,000'153,812,000 132,407,000 9,844, 141,251,000 
Im 2901. oc 000s 155,618,000) 3,720,000 159,338,000 132,903,000; —_ 1,857, 134,760,000 
In 1900.. . . 160,953,000, 4,546,000'165,499,000 118,732,000 12,456,000} 131,188,000 
ERD RROOs 0s vecies 124,192,000! _ 8,978,000 133,170,000 82,145,000; _ 8,144,000) 90,289,000 
NR Bes 66 60-08 113,838,000 36,336,000 150,173,000 79,789,000 21,412, 101,201,000 
Pe Es 5.0000 145,612,000 11,687,000 157,299,000 73,947,000 7,747,000) 81,694,000 
In 1896 125,964,000 26,713,000 152,677,000 66.111.000 18,281,000) 84,393,000 
ye ee 91,694,000! 12,996,000 104,690,000 64,645,000 19,855,000! 84,500,000 


Although no longer borrowing for war purposes, the 
British Government raised a total of over £,16,000,000. 
The principal items in that were an issue of 46,000,000 
in Exchequer bonds for capital purposes under the 
Naval and Military Works Acts, two issues of Local 
Loans stock, aggregating 5,805,000, and a first issue 
of Irish Land 2? per cent. stock, amounting at 87, the 
price of issue, to 44,350,000. A Transvaal Loan for 
£;5,000,000 in 3 per cent. stock, issued at 974, was 
essentially, though not nominally, a British Govern- 
ment issue, since the principal and interest were 
guaranteed by the Imperial Government. South Africa 
was very prominent in all kinds of borrowing, and out 
of a total of 417,718,500 raised by different Colonial 
Governments 413,495,000 went to South Africa. India 
made only one issue for £2,362,500, and New Zealand 
one for 41,000,000. It is significant that not one of 
the States included in the Australian Commonwealth 
appeared in the London market as a borrower through- 
out the year 1904. 

The following is a detailed statement of the year’s 
capital applications classified nearly as_ possible 
according to the purposes for which it was required :— 

CAPITAL APPLICATIONS. 


as 





1904. 1903. 
Description. £ £ 
British Government loans ............ 16,083,000 .. 1,970,000 
Colonial Government loans............ 17,718,500 .. 33,356,200 
Foreign Government loans ............ 29,969,700 .. 8,633,800 
British Municipal and County loans.... 6,219,800 .. 10,550,800 
Colonial and Foreign Corporations .... 5,799,700 .. 3,096,200 
BYAGIGHTAUWAYE 6:6 0:0 6:6:0:0:0.5:60.00issie'i0006 6,946,400 7,707,200 
Indian and Colonial railways.......... 5.910,800 5,715,700 
FTOPOIGNPRUMBIE: 6.0056. 6.6.0.6 56:000065004% 4,786,200 1,020,800 
Mining companies— 
BERNE: Gace cacnnretensuaeser 568,800 .. 460,300 
eM NR 65550640 66 Ke Mareneeieen’ 1,996,800 .. 1,347,100 
I ob 5.6. ovine cccicnwwicene’s 284,300 .. 60,000 
GUO TANIOB a.5 66.65 6:055.6)5.050 560 600.8% 645200 .. 834,700 
Exploration and financial ............ 3,673,300 .. 2,202,300 
Breweries and distilleries.............. 1,641,300 .. 2,275,000 
Merchants, importers, and exporters.... 118,700 .. 785,400 
DIGMUTAOGOTIOR sic 6.6cebsscicsiececeene 2,912,000 .. 2,080,000 
Stores GN STAGING ....0.6.6000 06 00ssceeees 1,394,300 .. 5,001,200 
MOStAGO RNG TONE 60k oivcinccivevecerisesic's 1,233,900 .. 2,943,400 
Iron, coal, steel, and engineering ..... . 2,196,200 .. 4,909,500 
Electric lighting, power, &c. .......... 2,825,900 .. 3,957,000 
Tramways and omnibus .............. 2,999,500 1,487,700 
Gas Od WRIT <..6i6isccscccccseeccevees 2,557,600 1,614,100 
Hotels, theatres, and entertainments 496,200 1,612,900 
Patents and proprietary articles........ 512,500 400,700 
Docks, harbours, and shipping ....... - 1,204,300 1,347,400 
Banks and insurance..............++6. 3,449,000 2,414,200 
DEIGDGIIATIOOUG. «0.0 6.0.6 0.0500 0:0sc0 ss ceweies 865,800 679,200 
123,019,700 ..108,462,700 


The total amount offered by Foreign Governments 
during the year was £29,970,000, which compares 
with only £8,634,000 in 1903. The increase was 
largely due to Japanese borrowing for the expenses of 
the war. Two loans were issued here, both Six per 
Cents., the first being for 45,000,000, at 93}, and the 
last for £,6,000,000, at go}. On each occasion a similar 
amount was offered in the United States. The 
Republic of Cuba issued a loan amounting to nearly 
£:7,000,000 ; the Chinese Government offered Imperial 
Railway bonds for £,2,194,000, of which the bulk had 
to be taken up by the underwriters, the only other 
foreign loan being £731,000 in 4 per cent. bonds, 
offered by the Greek Government at 84. 

Beyond a London County Council 3 per Cent. for 
£5,000,000, which was readily taken up at go, British 
Corporations were unable to raise more than a small 
portion of the money of which they were in need, the 
total being only £6,219,000. South Africa was very 
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prominent in this section, since out of nine Colonial | 
Municipal loans for £3,800,000 seven issues for a total | 
of 43,283,000 emanated from South Africa. The total | 
for British Railways was 46,946,000, for Indian and | 
Colonial Railways #/5,911,000, and for Foreign Rail- | 
ways 44,786,000. None of this was for new under- | 
takings, all being offered by existing companies. 


Mining ventures did not prove very attractive—at | 


least, promoters did not think it advisable to bring for- 
ward new companies in any considerable number. 
Nearly all the capital was offered by existing com- 
panies, and here, again, South Africa was prominent, 
the amount raised for the Transvaal and Rhodesia 
being £1,996,800, to which should be added 
£,3,673,300 offered by Exploration and Finance com- 


panies, the whole of which was for South Africa. | 


Mines in all other parts of the world offered a total 
ii £1,298,300. Promotions of ordinary joint-stock 
companies for industrial companies were on a limited 
scale, most of the capital in this section also being 
offered by existing companies. Breweries ceased to 
attract capital, having altogether fallen out of the race 
during the last five months of the year. Manufacturing 
companies applied for a considerable amount, the un- 
satisfactory feature of the group being that much of 
the money was asked for by undertakings in which a 
good deal had already been lost, such as Linotype and 
Machinery, Daimler Motor, and Woolcombers. Some 
portion of the sums offered by iron, coal, and steel 
companies was also in the form of Debentures, giving 
a charge upon undertakings which found themselves 
in urgent need of new capital. But the capital sub- 
scribed for electric lighting, tramway and omnibus, 
and gas and water companies had, as a rule, better 
prospects, and most of it was, in fact, subscribed for 
at a premium. The same remark applies to banks and 
insurance companies, the larger portion being offered 
by flourishing Egyptian banking institutions. 

One of the influences that operated in 1904 towards 
ease in the world’s money markets, and thus aided as 
a stimulus to trade, was the increased production of 
gold. According to the Engineering and Mining 
Journal, of New York, that increase amounted to nearly 
£5,000,000, distributed over the various sources of 
supply thus :— 

Increase or 


1904. 1903. Decrease, 
£ £ £ 
United States .... 16,910,260 14,718,340 + 2,191,920 
COMAGD: bisc ice cece 3,482,000 3,766,898 — 284898 
MGSICO. 66's cxccece 2,138,156 2,036,492 + 101,664 
FOTO c'sc.ceexe os 4,500,000 4,996,064 — 496,064 
Transvaal ....... 15,582,732 12,251,856 + 3,330,876 
Rhodesia ........ 928,083 813,087 + 114,996 
British India...... 2,289,175 2,228,014 + 61,161 
Australasia........ 17,352,746 17,841,484 .. — 488,738 
All others ........ 7,000,009 6,661,150 .. + 338,850 
70,183,152 .. 65,313,385 .. + 4,869,767 | 


As the result of this expansion of th 


their stocks of gold, and thus provide a_ basis for 


additional issues of notes, or an enlargement of credits, | 


or both. The stocks held by the various banks and 
certain national treasuries at the end of 1904 compared 
with those at the end of 1903 thus :— 
__Srocs of Gorn. _ 








| End of— ___| Ine.or 

1904. 1903. Dee. 

£ £ £ 
Bank of England ...... «++eee| 29,927,000) 28,912,000) + 1,015,000 
Bank of France .........+-06: (106,345,000! 94,454,000) + 11,891,000 
Imperial Bank of Germany....| 46,363,000) 39,673,000) + 6,690,000 
Bank of Russia and Treasury . ./123,900 000)105,800,000! + 18,100,000 | 
Austro-Hungarian Bank ...... ,004,000) 46,232,000) + 1,772,000 | 
Dank of TAY 3....ccccccccsee 19,050,000} 18,453,000}+ 597,000 
Bank of Belgium ............ 4,802,000, 4,684,000/+ 118,000 
Netherlands Bank............! 5,630,000! 4,189,000) + 1,441,000 
Bank of Spain................ 14,883,000! 14,544,000} + 339,000 
New York Associated Banks 41,710,000) 32,230,000}+ 9,480,000 
New York Treasury .......... | 34,344,000) 53,114,000} —18,770,000 








\474,958,000 442,285,000! + 32,673,000 


_in the year to over 


output the | 
chief national banks were able materially to augment | 





With regard to the silver market, Messrs Pixley and 
Abell report that ‘‘ the predominating feature of the 
year was again the large purchases made on behalf of 
the Indian Government. ‘These carried the price early 

27d, and when these orders tem- 
| porarily ceased, the price did not greatly fall, as cash 
silver remained scarce, owing to covering orders by 
‘shorts.’ In August, the Indian Government orders 
recommenced, and, with occasional pauses, con- 
| tinued to the end of the year. Sales by China had at 
| times a somewhat flattening effect, but this was more 
| than compensated for by the falling off of the American 
| supply, owing to the requirements for the new Panama 
| coinage, which absorbed about 1,500,000 ounces. In 
| November, the Mexican Congress passed a Bill closing 
the mints to the free coinage of silver, with a view to 
gradually raising the value of the Mexican dollar to 
half that of the United States dollar. So far this 
measure has had no influence on the price of silver. 
The war in the Far East has led to a large demand 
for silver, both in Shanghai where considerable pur- 
chases have been made, and also in San Francisco for 
Mexican dollars. 

Large amounts of Mexican dollars continued to be 
shipped here from the Straits, but ceased before the 
end of January. Further importations of the coin into 
Manila were stopped on January 14th. Japan bought 
large quantities in San Francisco, but, as a rule, the 
quotation here remained more or less nominal until 
October, when further shipments were made from 
China to London. On the announcement of the passing 
of a Bill in Mexico, placing the dollar on a fixed basis, 
the price rose to 27d, and all the dollars that were 
available here were at once shipped to Mexico, to take 
advantage of the premium obtainable over their in- 
trinsic value. From January 1, 1905, an import duty 
of ro Mexican dollars per kilo has been placed on all 
dollars sent into the country. It is proposed by the 
Mexican Government to coin the dollars of the same 
weight and fineness as before, and, further, to coin 
dollars for export, as required. 


Montuuy Fiuctuations in Price of Bar SILVER. 











1904. 1903. | 1902. | 1901. | 1900. 

d d/a aja a | @ aja 4a 
PRO cavictacccacveeses 254 at iat 223 (257_, 26% 273 a 27 
February ................ 258 27) \218 225/25" 258 | 271/273 274% 
MONEE 5397s cscs nansiicea 254 2644/228 224 |24¢8 2534/28 21 ye arg 27 
AMAR cacan ddunuerehaew 24z 254 (228 25 eyl23z_ 244 (27 ‘27h 27. 
WES iozcasscsacaeoues 254 2548248; 25} |235, 24 (278 274/278 274 
MME icc datesceeasant 25% 264 24% 244 |2348 242,273 214 28s 27 
FON asic ssccecesaaeeea 26g 27 242 254 |245, 247/272 2645/282, 27 
SN isis aagvadaseas I26ch 27 (254, 263 (244 245278 26312805 27 
September ................ [28 264 |264 27 f5\23f5 244 |27 2a 
ST cts buakenueinwe 264 26$8/27;_ 284 |23 234426 263|30 
ND cc caccuacnneneds a 274 '26 272 |21 232 | 253/29. 29 
i errr ee \27) $525 26 rs /21t3 228 (2a 24th 29 
Yearly average............ | 263 24g | 24d zs | = 
Highest price ............ | 238 | 2 | 26% | 29. 
MMO GO sce cassccccal 24, | 2134 | 21h 2448 27 








TRADE REPORTS. 


—_————_— 


I.—THE CORN AND CATTLE TRADES. 
THE CORN TRADE. 


According to the official statistics, the estimated produce 
| of the cereal crops in the United Kingdom in the year 1904 
was :— 


Great United 
Crop Britain. Treland. Kingdom. 
36,880,246 1.059538 57.919.781 
WER: Sccickcstasce 36,880,246 ... s esee 919, 
WED sececcccccss 57,193,C67_ . 5,260,416 .... 62,453,483 
CR ccdcccccencuase 127,407,848 .... 49,347,200 .... 176,755,048 


And the totals for 1904 compare with those for the previous 
ten years thus :— 
EstimatEp ANNUAL Propuce of Cerra Crops in the UNITED 
Kinepom, 1894-1904, 


Barley. 
Bushels. 
62,453,483 


Oats. 
Bushels. 
176,755,048 


184,184,361 
161,174,532 
. ae ee 


steerer eeeeeeee 
eee meen teen eenee 
ee 
eee emer ereneenee 
Terre eee eee eee 
eee eee eeeeerere 
errr ener eeeenre 
eee ence en eneneee 


Bee ee ee eeeeereee 


174,476,182 
190,862,714 


eee eee wwewerene 
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Commenting upon eee deeaes, the Times writes :— , the position at this dite nae esis of Lady Day 


The decline last year in the wheat production of the king- 
dom to less than 38,000,000 bushels is without precedent 
in official records. It was the result of the reduced acreage 
brought about by the very wet sowing season in the autumn 
of 1903. It will be seen that in 1895 the production of wheat 
was but little more than it was last year. In 1895, how- 
ever, it was bad prices, not bad weather, that led farmers to 
withdraw extensive breadths of land from the wheat crop, 
with a corresponding decline in the total production. The 
difference between the tabulated years of highest and lowest 
production, 1898 and 1904, is close upon 37,000,000 bushels, 
which represents a very wide fluctuation, and is nearly equal 
to the whole of last year’s crop. In other words, our wheat 
production in 1904 was only about half as much as that of 
six years. earlier. The barley crop of 1904, estimated at 
about 62,500,000 bushels, was smaller than that of any of 
the ten preceding years. The difference between the largest 
and the smallest of the barley crops tabulated—those of 1894 
and 1904—is slightly more than 16,000,000 bushels, so that 
the production of barley fluctuates to a much less extent than 
that of wheat. Last year’s production of oats, the home- 
grown cereal mainly used in the feeding of stock, is esti- 
mated at 176,755,048 bushels. It was exceeded in the pre- 
ceding decade only by the crops of 1894 and 1902. The 
difference between the largest crop and the smallest—those 
of 1894 and 1901—-is somewhat less than 30,000,000 bushels. 
The average yield per acre of the crops in Great Britain 
in 1904, as compared with the average of the previous ten 
years is set forth thus :— 
EsTIMATED AVERAGE YIELDS Per AcrRE of the Crops of GREAT 
Britain in 1904, and the AvERAGE of TEN YEARS, 1894-1903, 


Average 
of Ten 1904 Compared 
Years, with Average. 
1904. 1894-1903. Ine. Dec. 
Crop. Bushels. Bushels. Bushels, Bushels, 
BO MOM is saxcaransssevaecaee 26°82 SOD nce jose: Saw 
EN: inesavesenstentketbas 31°07 33°17 wig 2°10 
DE bn ikeciecscccsnescny 39°17 59°06 O11 os 
For Ireland, comparing the average rates of produce 


per acre in 1904 with the mean rates for the ten years 1894- 
1903, we find the following increases in 1904 :—Wheat from 
17.3 to 18.1 cwts, Oats from 15.5 to 15.9 cwts. 

Of the weather conditions affecting the crops of 1904 the 
Times reports as follows:—The hope in which farmers 
had indulged that the incoming of the year 1904 would be 
marked by a change in the character of the weather was not 
realised. On the contrary, it soon came to be recognised 
that the dreary and persistent rainfall which began at the 
end of February, 1903, had not yet reached its limit. The 
rains reasserted themselve s with all their old force, and to 
whatever extent farmers were disheartened at the beginning 
of January, they were still more so at the beginning of 
February. Little or no progress had been made in clearing 
off the heavy arrears of tillage work which the old year 
had bequeathed to the new; and at the end of January over 
an extensive area of the country water was standing in the 
ploughed furrows, whilst many streams were in_ flood. 
Throughout the first week of February there were drenching 
downpours of rain, with occasional snowstorms. Falling 
upon land already saturated with moisture, these rains of 
early February were able to find no outlet save along the 
surface, with the result that the floods of January became 
more extensive. At this period tillage work generally was 
a full three months behindhand in most parts of the country. 
The second week of February was worse even than the first, 
for it rained almost incessantly to the accompaniment of 
boisterous winds, whilst hailstorms and thunderstorms were 
frequent. This persistence of excessive rains right into the 
middle of February was a dire misfortune for farmers. The 
financial losses of farmers over the first half of February 
were severe, and, associated with the troubles that went 
before, they were bound to cast a shadow over the whole 
year. Men had to be kept on and paid, horses to be main- 
tained and fed, and there was nothing to show for this : 
outlay. Rain and snow, followed by frost, attended the 
third week of February, and the last week of that disastrous 
month found the land as heavily water-logged as ever. 
-Farmers had become utterly disheartened, for tillage work 
that should have been completed in November had still to 
be begun. At length, however, but not till the last week of 
February, the ‘‘ long lane ’’ came to an end, and the dreary 
spell of wet weather, which had lasted exactly a year, 
reached its limit. A wintry week brought February to a 
close, and country roads began to dry, after having been 
under mud and water for many months. 
old heart-breaking conditions, 
snow over the first few days of March gave rise to fears 
which, happily, were not realised. On some of the lighter 
lands it was found possible to sow small breadths of oats 
in the closing davs of February. 
barley-sowing; but the grain fell into cold, 
prepared seed-beds. On the whole, 


ungenial, ill- 
it must be admitted that 


A start was also made with | 


A return of the | 
marked by heavy rain and _ 


-—was unparalleled in the experience of most farmers, and 
possibly of all. The whole agricultural industry had been 
reduced to a desperate condition. To add to the burden of 
misfortunes, it was now discovered that such wheat as 
farmers had managed to sow in the preceding autumn had 
failed on a more extensive scale than was at first suppased, 
the chronically wet environment having resulted in the 
rotting of the roots. We come now to what, in looking 
back, must be regarded as the turning-point of the year. 
This was the second week of March, after which the weather 
proved to be, on the whole, as favourable as previously it 
had been the reverse. From this turning-point in the history 
of the year down to nearly the end of November the weather 
was almost continuously suited to farming operations. 
The probably unprecedented arrears of tillage work left 
over from 1903, and the impossibility of making any pro- 
gress with sowing till nearly Lady Day in 1904, led to a 
reduction of nearly 190,000 acres in the extent of arable land 
in Great Britain. Clover, sainfoin, and grasses grown in 
rotation diminished by 136,331 acres, corn crops by 107,509 
acres, and green crops by 28,548 acres. The land that had 
to be summer-fallowed, owing to there being no opportunity 
of seeding it in proper time, increased by 81,564 acres, and 
the actual area of bare fallow, amounting to 432,690 acres, 
was the largest since 1895. Naturally, there was a consider- 
able increase in the area of land under permanent grass, 
represented by temporary grass land which it had been 
decided to make permanent. This increase amounted to 
163,561 acres; but, despite this, an area amounting to close 
upon 26,000 acres was lost to cultivation. 

The course of prices for British corn in 1904 Was un- 


eventful. At the beginning of the year the weekly 
average price of home-grown wheat was 26s 3d per 
qr, and at the end it was 30s 4d. With some 
fluctuations, the average advanced from 26s 3d_ at 
the beginning of January to 28s Sd at the commencement 
of March. A week later 29s 1d was touched, and then an 
almost continuous decline set in and carried the average 


down to 26s 4d at midsummer. At this period the drought 
began, and rendered a meagre crop at home a certainty, 
and prices began to harden. From 26s 4d at the beginning 
of July there was a continuous advance to 30s 2d at the 
beginning of September. Prices drooped slightly that 
month, but in the first week of October 30s 2d was again 
recovered, and since then the averages have hovered between 
the narrow limits of 30s 2d and 30s. - thus providing three 
months of extremely steady average prices. Barley be ‘gan 
the year at a weekly average of 22s “ per qr, and the price 
continued to fluctuate between 22s and 22s' 10d till the middle 


of April. During the summer months, with their nominal 
trade in barley, the price fell as low as 18s 2d, but an 
upward movement in August and September carried the 


figure to 25s 10d at the end of the latter month. 
had fallen to 25s at the beginning of November, and it has 
since fluctuated within the narrow limits of 24s 4d and 
24s 8d, the latter being the average for the last week of the 
vear. The trade in oats has been quiet and the general 
range of prices the lowest for seven years. After beginning 
the year at a weekly average price of 15s 5d per qr, there 
was a gradual advance to 16s at mid-F ébruz ry. The price 
fluctuated between 16s and 16s tod till the end of June, 
then rose gradually to 17s 1od at the beginning of August. 
A steady decline thereupon set in, and reduced the average 
to 15s 8d by mid-October. The level of 165 was again 
reached by the beginning of November, since when the price 
has fluctuated to the extent of only 2d or 3d per qr, the last 
average of the year being 16s 2d. 

The following statement of the world’s wheat crop in the 
years 1900 to 1904 is from Dornbusch’s List :— 


Ture Wortp’s WHEAT Crop in the Yrears 1900 to 1904. 


The price 





























1904. 1903. | 1902. 1901. | 1900. 
EvRope, Qrs. Qrs. Qrs. Qrs. Qrs. 

ND 5c oc cuteeuanee 37,500,000 42,500,000) 39,728,000) 37,680,000) 39,515,000 
Russia and Poland .,....) 58,000,000 60,000,000! 60,262,000) 41,632,000| 42,232,000 
Caucasia and Siberia ....| 10,000,000 9,000,000) 13,441,000) 10,434,000} 9,600,000 
oe ee 17,000,000, 18,964,000, 21,400,000! 15,515,000) 17,678,000 
Croatia and Slavonia .....; 1,800,000; 1,715,000) 1,504,000! 1,300,000) 1,400,000 
BN: cessnvessiesn cease | 4,700,000, 5,980,000} 6,316,000} 5,520,000} 5,106,000 
re seee+-| 17,000,000 22,352, 000| 16,506,000 19,945,000) 14,475,000 
SORMUMRY cccccccsces «+++! 17,000,000, 16,000,000) 17,700,000) 11,362,000} 17,672,000 
Spain ...........++++++-+-| 11,000,000, 12,000,000) 15,500,000) 17,135,000) 12,607,000 
ee ; 700,000 700,000 ‘700,000 600,000 710,000 
NER: "so vccucawwauees 6,500,000 8,680,000; 9,800,000} 8,700,000) 6,842,000 
RN, 6 50s 0:ps'en0dnese> | 5,00 ,000 6,816,000; 4,337,000} 3,000,000, 4,500.000 
East Roumelia .......... | _ 509,000 1,000,000; _ 800,000 600,000} 1,000,000 
UN sa ice ss eananede <icces | 1,200,000 1,400,000) 1,500,000! 1,200.000; 1,500,000 
Herzegovina and Bosnia. . 300,000, 400,000; —350,000/ 300,000) 400,000 
Turkey-in-Europe ........ | 2,500,000; 4,500,000} 5,000,000} 4,800,000} 3,000,000 
Greece ........ Maceo 60 | _ 600,000, — 750,000 750,000 600,000 500,000 
United Kingdom..... 5,000,000; 5,500,000} 7,285,000} 6,740,000} 6,790,000 
Belgium....... (ameeeaeera | 1,500,000' 1,4€0,000} 1,700,000} 1,700,000} 1,800,000 
PAGEIBDG 00 cccccccces senwes 600,000; 700,000 637,000 600,g00 640,000 
| Switzerland ..............; 600,000 400,000 500,000 400,000 430,000 
OEM 6.60 ceneceevieees ce ° 650,000, 470,000 564,000 524,000 635,000 
PPORTIENE, co cccccccccccce --| 450,000) 540,000 425,000 340,000 434,000 
ND 57). cecgcne ae een'o 50,000) 48,000: 50,000 60,000 65,000 
Oyerus, Malta, &c......... 300,000 350,000 400, 340,000) 300,000 
Total Europe ........ 1..00,450,000 222,165,000!227,155,000!191,027,000/190,842,000 
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1904. | _1903. | 1902. _ 1900. Pigs are not regularly quoted in the Metropolitan Market, 
AMERICA. Qrs. rs. sn Qrs. only a few being sent there occasionally. The top quotation 

| 9 & y 
ae... detec Sion oeo iene aan $5,381.000 oem for bacon pigs at Calne was 8s per score for the greater part 
Mexico ...............+.-| 2,000,000] 1,800,000! 1'750,000| 1,600, 1'300,000 | Of the year, or 1s lower than in 1903. Except with respect 
Argentina .........++0.. *|*18,000,000) 17,000,000' 14,500,000} 7,000,000} 9,025,000 | to anthrax and glanders, the health of live-stock has been 
Urugusy......0..2022220] sipononol "scone! "700000 ary satisfactory during the year. The ill-effects of the wet 


z ———_ |—___—__ —_____|.___ ‘autumn of 1903, as already stated, showed more or less in 
Total America ......} 99,500,000 115,528,000/215,908,000)114,268,008 83,451,000 | the lambing flocks; but the fear of an outbreak of fluke 















































ASIA. on lndsienghacicietninate apenas tincte . . 

NN dia tas 44,000,000| 36,540,000) 28,496,000) 31,800,000] 22,900,000 disease was realised only to a very small extent. The 
; oo ee eeeecceees on Me pe Seenees a /numbers of outbreaks of swine fever in Great Britain for 
Japan 660220... T2TI221] 23500,000) 1{500,000, 200,000} 2;000,000] 2,000,000 | fifty-one weeks ended on December 17, as reported to the 
inthe es Se foe eee —— | Board of Agriculture, was 1,175, as compared with 1,457 in 
gaan + +| 53,000,000) 45,040,000) 37,496,000} 39,800,000} 33,200,000 | the like period of 1903, the animals slaughtered numbering 
RE, i vecinnnncnssikins 4,500,000, 3,000,000, 3,300,000, 3,500,000] 2,500,000 | 5,530, against 7,828. The country was entirely free from 
Fs settee eens ee erences a eo ee ae oa | pleuro-pneumonia, foot-and-mouth disease, and rabies, as it 
The Cape ...222222221112!] "700,000 700,000 "600,000, "500,000 "300,000 | Was in the preceding year. But anthrax and glanders con- 
ietes ane |] | tinued to show the lamentable increases noticed in recent 

MOR 665 x6 secs Tene 6,000,000) 6580,000 5.900000) 5,100,000 | years.—The Standard. 
Australasia .............. |_*7,500,000) 10,250,000 2,760,000) 5,360,000] 6,845,000 Excepting in the case of sheep, the figures relating to the 
__ Grand Total .......... \368,160,00C 396,783,000 386,909,000 356,355,000|319,438,000 | numbers of live-stock in Great Britain in 1904, as returned 


at the annual census taken in June last, were satisfactory. 
Agricultural horses showed an increase of 23,082, which, 
following an increase of 32,365 in the preceding year, raised 
the total to 1,560,236. This was not only 36,143 above the 
decennial average, but was the highest total ever returned. 
__sss« An increase of 155,734 in the number of cattle, succeeding 
| hiiselainies tae | ciate an increase of 148,634 head in 1903, raised the total to 
eae ee 6,860,352, Or 266,025 in excess of the ten-year average. 

Wheat. Parley. | Oats. | Wheat. | Barley. | Oats. Excepting in the year 1892, when Great Britain possessed 
——_——— |_ —|———— | 6,944,783 head of cattle, the total for 1904 is the highest on 


* To be harvested in December-January. 
Subjoined is a statement for the years 1900 to 1904 of the 
quantities sold and the average prices of British corn in the 


towns from which returns are received under the Corn 
Returns Act, 1882 :— 


Year. 








ates | ain | uti | 3&4 | &4 | 84 | record, which must be a matter for congratulation to 
2,296,723 | 2.875.749 | 1049,995 2% 9 | 228 | 17 2. | breeders. An increase of 175,083 in the number of pigs 
paar aas | oaoe, | see | 22 1 | 2 8 | 2 2 | followed the larger increment of 386,972 in 1903. The total 
2923483 | 3,190,793 | 711.784 2% 11 | 2411 177. | of 2,861,644 pigs returned for Great Britain exceeded the 


The following table from the Trade and Navigation 
Returns shows the amount and sources of our imports of 
wheat, &c., in each of the past three years :— 

1904. 1903. 1902. 





| decennial average by 349,749, and was the highest number 
returned since the year 1896. The figures for sheep, unlike 
those relating to other sections of live-stock, are far from 
satisfactory. There was a big decline of 611,494 head in 























Wheat from— date Gwts, Gite | 1902, followed by a loss of 125,909 head in 1903, and this 
Russi «-ssseeeeeceeeeeees 23,529.500 .+++ 17,176,300 .... 6,540,457. | again by a further diminution of 432,623 head in 1904. The 
foie os AMMAR SS RBHGE “ES BBE | total for last year, returned at 25,207,174 head, was 1.008.400 
BE kieniiiak eesdons 431,200 .... 433,004 .... 345,525 | below the decennial average. To find a smaller total it is 
"a enmain was 30669521 | Necessary to go back to the year 1883, when the outbreak 

On the Pacific 22.2.2... 2,142,300 1... 5.778559 °..! 12643040 | Of liver-rot in the two or three preceding years was still 
eas, oe 915,400 eee 238,644 ies Re showing its effects, and when the number of sheep in Great 
> e ere 440, cave ,120, econ 4 e28 . 5 
British East Indies ........ 25,485,000 .... 17,057,857 .... 8,841,586 Britain was returned at 25,068,271. 
itil resins - ome With regard to the live-stock trade, breeders have, on the 
ni... —— 204 7: pe whole, had a better year than graziers, though this state- 
Canada...... si el 6,195,300 .... 10,802,127 .... 9,527475 | ment must be modified by recalling the circumstance that 
Other Countries .......... __ $52,600 seee 653,616 eree 934,270 | sheep-breeders suffered heavy losses in the lambing season, 
Total wheat ........ 97,813,600 .... 88,131,030 .... 81,002,227 | especially in the early part, when mortality was excessive. 
Wheat meal and flour from: | —The Times. 
INES 6 se 6h00skeccce Kees 264,740 .... SHG seve 16,208 i ‘ e 
France piitccscossesasseces 1,486,920 .... 577,498 .... 713,935 The following is the record of our imports of cattle and 
ustria-Hungary .......... Toa cone 817,879 .... 688,962 i | sce 
United States.............. 8,252,602 .... 16,223,639 .... 15,587,217 meat in 1902 and the two former years : 
Canada..... aeeicbusians .. 2,045,767 .... 2,637,617 .... 1,943,213 . : s 
Other countries............ 1,939,570 .... 307,795 .... 436,806 Meat of all Kinps ImportepD into the Unirep Krinapom. 
I i iiiiisciaein 14,722,893 .... 20,601,448 .... 19,386,341 | | 
Barley w....00 eee 02020 27,152,320 :... 26,555,867 :... 25,200,837 a bn —— 
SE iisunad scadioheskvwats 14,097,900 .... 16,883,763 .... 15,857,167 re | 
Pens voces ces cec cena 2.179,456 |... 1.829923 :... 2,035;110 |) a | | —) a) 
MD civscesssesccccseess MMMEEED coco REMMI cece S| I no ood | 
oe ae ‘oan’ ae ory | Animals, living:— | | £ £ | £ 
Sedan een ob maine «..... SEED ---+ One > Wha Cattle .......... No. 549,532, 522,546] 419,488! 9,736,436 9,209,122) 7,814,753 
ce, Ree ee aie ’ “ee ’ esas 7 Sheep and lambs ,, 382,240 354,241) 293,203) 501,984; 546,063) 454,422 
| Swine .......0.- | we ee ee es « - 
THE CATTLE TRADE. [-—~s-essesreenean ia areas eee aaa 
For farmers who rely mainly on live-stock or their produce ers ee Og a 10,328,420, 9,785,155) 8,269,175 
|| the year was more favourable than it was for corn-growers. | Beef, salted ....cwts) 144304) | 173,692| 153,574 | 187,288, | 245,605) _ 244,002 
|| Breeders of horses and cattle obtained moderate prices for | .» ,fesh -------- v» | 4,367,322) 4,159,606) 5,707,587) 8,080,257) 8,566,141) 7,906,064 


Meat (unenumerated) : 


their animals, while sheep and lambs sold well in the spring 


Salted orfresh.. ,, 631,012 663,261) 655,023) 1,164,012) 1,206,152) 1,199,110 


‘ ate j ‘ o O ices ¢ » Preserved ...... " 814,398, 767,557; 911,356; 2,461,841) 2,435,777| 2,786,194 
-_ late in the autumn, though the prices at some of the | tito" Yosh...” | 3494782. 40166221 3,659°599| 6 861'551| 7,826,062 6914911 
english ram sales were not up to those of recent years. | Bacon -.........-- : 5,452,311) 5,156,988} 5,089,704 12,832,142 13,619,140) 13,426,967 
In Scotland the sheep sales of the autumn were highly satis- | Pork, salted ...... | 245,348 are a RS seca asaae 
factory, showing advances in almost all cases upon the prices ee See one n : 1,244,013 1,141,332 1,482,287) 3104.99) Yiewons See aoe 
of 1903. The advance in the price of wool is an encourage- =(_———. | 1 —___ —___|—___ 
ment to sheep-breeding. Graziers got very little for the Total ...... -_ 44 17,536,167 17,498,127/16,971,022\37,145,354 39,439,940 38,821,205 








keep on pastures of cattle bought in the spring and sold in 
the autumn, and the prices of fat cattle were low through- | FROZEN MEAT. 

out the year, except at the Christmas markets. Fat sheep,| The outstanding feature of last year’s business was un- 
on the other hand, made good prices, as they had done in | doubtedly the great falling off in the total importation of 
the greater part of 1903. The following table gives the | ¢he various descriptions of frozen and chilled meats. The 
London quotations for fat cattle and sheep per stone of 8 lbs reduction, as compared with 1903, was 12,264 tons, or 3.13 
dead weight, sinking the offal, for the first market day in per cent, This decrease was not balanced by the smail 
each month of 1904, Be compared with those of 1903 :— increase in arrivals of live cattle and sheep, nor by any ex- 


——— EE peony 


Cattle.  Bheep. Cattle. Sheep pansion in the supply of home-grown beef and mutton avail- 








; ‘ = ‘ q . 3 : ¢ : ae z Z . Se A : able for consumption. 
vanuary.... to oe to . 0 . oO oa 2 
February.. 24 44 .. 46 510 24 48..38 64 Had the general trade of the country been as satisfactorily 
-24 44.4. 40 510... 3.2 48 .. 310 6 4! maintained as in the previous year, a considerable advance 
haa eH ; ; si ; ; tr 7" ; ; ee ; : ¢ : in prices must inevitably have been established ; but the 
June eas 41 464410 .. 310 6 8 4 75 ; : 23 : : : 8 | universal slackness of trade in the manufacturing ae 
 _— 210 410 .. 40 : : al Inited Ki m, so 
August... 210 410 ..40 58 30 48 .. 34 5 g| and in the principal ports of the bog King om, 
September.. 210 4 8 .. 310 510 2 10 ; t . ee 5 : counterbalanced the shrinkage in ago t . t ° my 
October.... 210 46 .. 310 60 2 8 . ices rec di } ; *s very Jittle, if indeed an 
wovember.. 210 46 ..38 60 . 2. 20). a Cee of prices recorded in 1g04 shows yl , y; 
pecember... 2 9 410 36 516 24 #46... 3 8 510 increase over that for 1903. 
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While mutton and lamb, generally speaking, maintained | 
a fairly steady price level ‘throughout the year, the , 
movements in quotations for beef were unusually erratic— | 
the result, mainly, of two important strikes. 
these, in July, interfered with the production of chilled beef 
in the United States; the second, in December, checked the 
output of frozen and chilled meat in the Argentine Republic. 

At the close of the year, a revival in the cotton and 
woollen trades had a beneficial effect upon the consumption 


The first of | 


of all kinds of meat, more especially in the Midland and | 


Northern Counties. 

IMPORTED CHILLED BEEF AND MUTTON.—In 
contrast to the marked expansion in the importation of 
chilled beef from North America a year ago, arrivals in 1904 
show a very decided falling off, compared with those of the 
previous year, the reduction amounting to no less than 
13,655 tons. The imports of chilled beef from South 
America expanded from, say, 11,450 tons in 1903 to, say, 
17,350 tons in 1904. There was no arrival of chilled mutton 
from the United States in the year just closed, as compared 
with 2,104 tons received in 1903. 

FROZEN MEATS.—The total arrivals of beef, mutton, 
and lamb (240,753 tons) show a slight decrease of 2,405 tons 
as compared with those of 1903, the serious shrinkage of 
18,139 tons in the imports from New Zealand (91,624 tons), 
and of 1,004 tons in the receipts from Australia (11,942 tons), 
more than absorbing the increase of 16,738 tons in the 
imports from the Argentine Republic (137,187 tons). 

FROZEN MUTTON AND LAMB IMPORTATIONS. 
—At the end of 1903 the greatest expansion which had taken 
place in any one year since the trade commenced had to be 
recorded, but, at the end of 1904, the very material diminu- 
tion of 906,979 carcases in the total receipts from all 
sources has to be noted—by far the most marked falling off 
m the trade in any year since its inception. The greater part 
of the decrease occurred in the New Zealand section, the 
reduction there amounting to 698,529 carcases. The Aus- 
tralian shrinkage was 27,714 carcases, and that from the 
River Plate amounted to 180,736 carcases. 

The weight of frozen mutton and lamb from all sources 
amounted to, say, 161,278 tons in 1904, as compared with 
185,123 tons in 1903, and 163,333 tons in 1902. 

FROZEN BEEF IMPORTATIONS.—Australia and 
New Zealand, although showing some increase, did com- 
paratively little to augment the volume of the trade, but 
from the River Plate about 19,619 tons were landed beyond 
the total quantity received in 1903. Altogether there was an 
increase of, say, 21,440 tons in the imports as compared 
with 1903. , 

If the comparison of arrivals be made on the basis of 
quarters instead of tons, it will be found that Australia in- 


7 | 
creased by 950 quarters, New Zealand by 12,473 quarters, | 


and the River Plate by 223,467 quarters. The receipts from 
Australia and New Zealand together were so intermittent 
that the distributing trade in frozen beef could not have been 
kept in existence had it not been for the steady receipts from 
the River Plate. The arrivals from the last-named source 
reached in October a total of no fewer than 115,675 quarters 
—a quantity appreciably in excess of the total import for the 
vear from New Zealand, and more than twice as large as 
the import from Australia during the whole of 1904.—Messrs 
W. Weddel and Co., London. 


IIl.—COFFEE, COCOA, SUGAR, TEA, &c. 
COFFEE. 


Upon the whole the year 1904 has been a disappointing 
one, particularly for Central American descriptions. During 
the first month of the vear the market was influenced by an 
extensive speculative movement in Brazilian kinds on the 
“Terme ’’? market, led by the Americans, which attracted 
outsiders, who were large operators, and prices advanced 
from 30s to 32s to 40s to 42s, which were much above relative 
values, but upon realisation prices declined. Moderate 
Central American crop supplies were expected, and new crop 
arrivals, as they offered, were readily taken by the trade at 
good prices. However, later on the demand became slack, 
and prices, in sympathy with the decline in Brazil sorts, 
gradually gave way all round. During June, when it became 
apparent that the crops were all in, and greater part disposed 
of, offerings became more moderate, and both demand and 
values improved slightly. Some importers and shippers kept 
back parcels, anticipating better markets and prices during 
the autumn and winter months; but, owing chiefly to the 
presence of cheap Colombian, values did not show any 
material improvement. In fact, bold size and good quality 
lots were even lower. Medium grades have kept compara- 
tively steady, but values in common kinds, however, have 
fluctuated in sympathy with Brazil sorts, and during closing 
month of the year have gradually firmed up, and prices are 
almost back to those of January. 

The year commenced with large stocks at consuming 
centres in Europe, viz., 467,450 tons, against 430,750 tons 








| Stock in bond on Dec. 31\13,677,000 76.690,000|10,879,000, é; 








of the previous year, and 303,800 tons of 1902, and 234,350 
tons of 1901, but we commenced 1905 with a stock of 383,860 
tons. In America—171,230 tons, against 152,940 tons, and 
to-day has increased to 249,140 tons. The world’s visible 
supply at the opening of the year was 821,680 tons, against 
774,330 tons of 1903, and on November 1st—the largest of the 
year—stood at 853,850 tons, against 826,100 tons, and 777,290 
tons of 1902, and to-day is put down at 825,330 tons. The 
1903-4 Rio Santos crop produced 10,407,000 __ bags, 
against 12,324,000 bags of 1902-3 and 15,496,000 bags of 
1901-2. The 1904-5 crop is expected to yield about 10 
million bags, and up to date have given 7,868,000 bags in 
receipt. 

The weight of supplies at consuming centres has had con- 
siderable influence upon our market, and has prevented values 
of actual coffee from showing any advance, in spite of the 
prospects of Brazil producing comparatively moderate crops 
in the near future.—Messrs Lewis and Peat, London. 


Imports, CONSUMPTION, and Stocks. 































Quantity. Value. 
| 1904. ; 1903. 1904. | 1903. | 1902. 
Imports of coffee from— Cwts. Cwts. | Cwts ie | £ 
Mist ono saan wncensiene 5,566 7,687 8,334) 21,768) 29,61 34,410 
Other British Possessions) 193,473) 218,715} 129,532} 696,968) 726,1 465,651 
Cc wa cacriwenenesenrt 138,542! 293,904) 281,362; 251,235! 516,341) 466,631 
Central America.......... 288,607) 162,929) 167,495} 920,355) 507,931) 540,556 





Other countries .......... 522,036) 460,291) 335,877 1,629,971 1,354/$31 1,108,761 
Total imports ........ 1,148,224/1,143,526) 922,600|3,520,297 3,134,924/2,616,009 
Home consumption ........ | 263,882) 275,533) 293,733 oe ee oe 
Stocks in bond on Dee. 31 ..| 869,000! 695,000] 522, _ 
COCOA. 


The year under review has been a quiet and uneventful 
one, and no doubt, from importers’ and shippers’ point of 
view, a disappointing one. Although supplies to this market 
show slight increase, yet upon the whole have only been 
moderate. We have had a series of quiet markets, and 
most descriplions have met slack demand, and prices, with 
few exceptions, show a decline of several shillings per cwt, 
and at the close are the lowest of the year.—Messrs Lewis 
and Peat, London. 

Imports, CONSUMPTION, and STocks. 


Value. 





Quantity. 
1903. , 1902. 1904. 

— - ———_——_| 

Lbs. Lbs. Lbs. | £ 


1904. 1903. | 1902. 


| ¢ 
— 











| £ | 
Imports of cocoa ......../71,769,938 60,451,418 66,885,717 2,776,061/2,428,262 


Home consumption. .... . 55,392,828 51,110,914|53,766,799) 


DRIED FRUIT. 


Currants.—The year 1904 for this article has been some- 
what disappointing, the clearances up to the end of Novem- 
ber being 1,480 tons less than 1903, caused, no doubt, by the 
low price of Sultana raisins; but the market has kept very 
firm, 1s to 1s 6d per cwt covering the variations in Provincial 
for the year. The stock at the commencement of 1904 was 
10,950 tons, being goo tons in excess of the previous year. 
The reports of the new crop were said to be excellent, but 
the bad weather in June reduced the estimate of 170,000 tons 
to 140,000 tons. The notable feature of the new season’s 
crop was the fact that very little was bought on ‘“‘ c.i.f.’’ 
terms, and the high prices talked of soon faded away. The 
1903 crop, yielding 183,000 tons, was the largest on record, 
and the 1904 crop is estimated to yield 145,000 tons. 

Raisins.—The year has been a somewhat anxious one for 
dealers in Valencias. Although the stock in London in 
January was less than that of the previous year, and the value 
of selected half-boxes was nearly tos less than last year, the 
market kept firm at the price until the arrival in June of 
quite a new feature to the London trade—viz., about 250 tons 
of Australian ‘* Mildura ’”’ raisins, when, the quality and 
flavour of this fruit being so good, the price of Valencias 
fell away from 25s to 18s in July. The low price 
now ruling is 21s for selected, in half-boxes The 
crop in 1903 Was 23,194 tons, and that for 1904 
is estimated at 24,000 tons Australian ‘* Mildura ”’ 
Raisins.—About 355 tons have arrived in London, 
and the later shipments not being so good as previous 
arrivals, instead of 33s to 36s being the prices of the 
first shipment, 21s to 22s has been accepted for the later 
arrivals. An improvement is necessary in selecting the 
fruit, and a suggestion to the shippers is that they should be 
packed in ‘‘ half’? and ‘‘ quarter ’’ boxes, like Valencias, 
and graded in qualities. Sultanas.—The vear_ started 
with an immense stock of Smyrna fruit—4,184 tons, against 
2,333 the previous year ; but, fortunately, the quality was good 
—quite the opposite of the previous year. In April an advance 
of 2s to 3s occurred in common qualities, and most of the 
trade cleared their stocks, only holding sufficient for their 
requirements. The report of a very small crop of new caused 
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the rise, but, the demand anticipated not forthcoming, soon 
fell away to 18s to 21s for decent fruit. Also the large stock 
of old Persians helped to keep the inarket at this low figure, 
and these qualities have not altered in value. Later news of 
the smallness of the new crop caused merchants to ask such 
high prices to arrive that scarcely any business was done, 
and, the quality of the first arrival being so poor, led to the 
freer purchases of fine old fruit, and prices advanced 3s to 5s. 
Further arrivals of new, which showed better quality, and 
the trade preferring the old fruit, merchants had to take 
lower prices, and for fruit for which 46s to 50s was asked only 
35S to gos was realised. These prices being reasonable, a 
very large trade has been passing, and the clearances have 
been extensive, so that only a small stock of new fruit re- 
mains in London, and an advance of several shillings is 
anticipated next spring. The supply of Muscatels has not 
been abundant, but the quality has been good, and the yield 
is about the same as last year, say 900,000 boxes. 

Figs.—The commencement of the year began with a large 
stock, nearly 2,300 skeleton cases, against 1,100 the previous 
year. Most of the trade had excessive stocks, and a fall of 
4s to 5s resulted before the arrival of new fruit, small boxes 
selling as low as 20s to 22s. The new season’s crop is about 
the same as last year, the quality of all kinds being excellent 
and the condition good. The merchants wisely commenced 
the season at a low figure, and a good sale commenced; the 
price after the arrival of the second steamer being 30s, and 
continued to fall away until the low level of 26s had to be 
recorded quite early in the season. Sales ‘‘ without reserve ”’ 
took place in November, and small boxes went as low as 
22s, this causing an unprecedented demand, so that at the 
present time practically all first-hand figs are cleared. 

Californian and French Plums, &~c.—A great loss to the 
trade occurred by the late arrival of the 1903 Californian 
crop, large quantities not arriving until the middle of 
January, instead of being in London in November, and this 
season dealers were cautious, and would aot buy to arrive 
unless a guarantee was made that the fruit should be in 
London by the end of November or shipped from New York 
by a certain date. 
all fruit has arrived in good time. After two 
years of almost total failure, the crop of French plums and 
prunes has been a large one, and prices are so moderate 
that the consumption has affected the Californians also, 
through the practical certainty of early deliveries. The 
market is firm for all sizes, and higher prices are asked for 
the large-sized fruit. Values are 24s to 45s, according to 
size. Prunes have been plentiful, and very low prices have 
been taken—rgs to 21s for go/5 and 80/5 to the pound. 

Dates.—The new crop has arrived in excellent condition, 
and at the low prices offering to arrive a large business was 
transacted, so that the value subsequently advanced 6d to 9d 
ior Sich, and ts to 1s 6d for Khadrowie and Hallowie. The 
import to London is much less than last year, the consump- 
tion not being so large, owing, no doubt, to the enormous 
crops of green fruit grown and consumed in England.—The 
Grocer. 


SUGAR. 


The sugar market has experienced important fluctuations 
during the year, first products beet having ranged from 
78 73d in February to 14s 6d in December, f.o.b., Hamburg, 
basis 88 per cent. analysis. 

When the year opened in January, first products beet were 
quoted at 8s 43d, f.o.b., but the burden of supply was then 
too great to admit of even this moderate price being main- 
tained. Considerable stocks of beetroot of the crop 1902-3, 
which had enjoyed the bounty and cartel, were still avail- 
able, and were always to be had quite 3d under the value of 
the crop 1903-4, and in addition to this plethora of supply of 
beetroot, cane sugars appeared as active competitors. The 
Cuba reciprocity treaty with America, which had been rati- 
fied on December 16, 1903, gave Cuban sugars an entrance 
to the ports of the United States at a reduced duty of 20 per 
cent., the equivalent of 1s 6d per cwt. This naturally 
attracted all the Cuba crop, then in full operation, to 
America, to the exclusion, for the time being, of sugars 
which did not enjoy this preference. As a consequence many 
Java cargoes, intended for the American markets and then 
on passage to Barbadoes for orders, were thrown on the 
British markets, and were disposed of at prices 3d to 6d 
under the current value of beetroot. Twenty thousand tons of 
these sugars were secured by Greenock refiners during 
January and February at record prices, ranging from 
8s 43d to 8s od, on floating terms, basis 96 per cent. polarisa- 
tion, and so attractive did these sugars prove, that several 
refiners who for many years had worked beetroot alone, were 
induced to devote their attention entirely to cane sugar. 

Early in February the prevailing dulness was intensified 
by an important failure in Paris, which involved the ruin of 
several beetroot factories. This sent French crystals down 
for a few days to 23.37} francs, and had a depressing in- 
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fluence on all markets. The outbreak of the war between 
Russia and Japan also told unfavourably on all French 
markets, and during the first half of February these several 
influences depressed the value of first products beet to 
7s 73d, f.o.b.—the lowest point of the year. Cheap parcels 
of Hungarian first products beet were then also obtainable 
at 7s 113d to 8s 3d, c.i.f., and considerable parcels of French 
crystals at 9s 113d to 10s 3d, c.i.f. 

The tone of the market showed general’ improvement in 


March. The Java cargoes still to arrive at Barbadoes for 
orders were no longer offering at depressed prices, as mean- 


'time America had advanced 1s per cwt, and American 
| buyers had secured these cargoes. 


The statistical position 


also began to show signs of improvement. It became mani- 


fest that the rapid increase of consumption taking place on 


the Continent in consequence of reduced duties there—an 
increase amounting to about 50,000 tons per month—would 
soon bring supply and demand into nearer adjustment, and 
as there were indications of a slight decrease of sowings for 
the next beetroot crop, confidence began slowly to revive, 
and by the end of March first products beet had recovered to 
8s 6d, f.o.b. 

There was a restriction of operations during the first half 


of April, in view of the Budget of the Chancellor of the Ex- 


chequer to be introduced to Parliament on 1gth, as there was 


| an idea that some increase of sugar duties might be made. 


The Chancellor, however, left sugar undisturbed, consider- 


ing it unwise to interfere with this article until the full effect 


of the Brussels Convention had been realised. He preferred 
to add to the taxation of tea—the duty on which he raised 


to 8d per Ib. The duty question having been finally settled, 


/more confidence in the future began to develop. There was 


The result has been that in most cases | 


the promise of superabundant fruit crops both in Europe and 
America, and the increase in Continental consumption 
showed no signs of diminution. Beetroot was not freely 
offered, and any parcels of Muscovado cane sugar, either 
West Indian or Peruvian, which holders put forward were 
readily absorbed at from 8s 6d to gs, on floating terms, basis 
89 per cent. polarisation. 


Important speculative operations began at this time to be 
developed. It was manifest that consumption would be still 
further increased by the abundant fruit crops, and that, even 
with a beetroot crop in prospect as large as its predecessor, 
and cane crops somewhat increased, there would be a 
material reduction in stocks for months to come. Large 
purchases of first products beetroot for delivery, October- 
December, 1904, were accordingly made at gs to gs 13d, 
f.o.b., and also for the same period of 1905 at gs 43d to 
ys 6d, f.o.b. American buyers likewise secured the early 
sailings of the Java crop to arrive in the United States from 
August until new Cuba sugar might be available at the end 
of the year, while many English operators, looking still 
further ahead, made purchases of the Java crop of 1905, for 
shipment in May-July, with the expectation that when these 
arrived, depleted stocks would enable them to secure a re- 
munerative return. 

The Cuba crop had given promise of exceeding 1,200,000 
tons, but the early setting in of the rainy season in May dis- 
appointed this expectation, and brought the estimate down 
to a maximum of 1,000,000 tons. This had a favourable 
effect on all markets, as it was evident that American re- 
finers would be compelled to purchase such a quantity of 
beetroot in Europe as would supply their wants till the 
arrival of new Java sugars in August. Holders of beetroot 
were, therefore, firm in their demands, and during May and 
June purchases of ready first products could not be made 
under gs 3d to gs 6d, f.o.b. 

As anticipated, America made purchases of beetroot in the 
last days of June and during July of about 60,000 tons, and 
under these operations values improved 3d to 6d per cwt, the 
quotation of first products beet on August 1st being gs 9d to 
10s, f.0.b. This was a price more than remunerative to the 
grower, and one which it was thought would encourage an 
extension of the area of cultivation for the following season. 
It was, therefore, felt that a point of danger had been 
reached, and many operators thought it prudent then to 
realise their holdings. 

It was at this period, however, that a new element came 
into prominent consideration—an element destined to alter 
the whole course of the market. It was well known that the 
weather in Europe had been intensely hot and dry during 
June and July, so much so that the Elbe and other rivers 
had been rendered unnavigable. The effect was to reduce 
the supply of Austrian refined available for the British 
markets, and to give British refiners an improved demand 
and better prices for their manufacture, but the idea of injury 
to the beetroot crops had so far been dismissed as improbable 
—all former experience had shown that the apparent damage 
of months could be repaired by a few weeks of soaking rains. 
When, however, these rains did not come in August, and 
only partially in September, grave fears began to be enter- 
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tained for the safety of the crops, and the market became 
extremely sensitive, while the quotation for first products 
beet gradually crept up to 11s 3d, f.o.b., by the end of 
September. 

The crop estimates of the several experts appeared, as 
usual, in October, and were as follows :—- 


Tons. 
October 13 .... Mr Gieseker, of Antwerp ........ 5,545,000 
» 14. ~.... Mr Otto Licht, of Magdeburg .... 5,130,000 
af 15 Mr F. O. Licht, of Magdeburg .... 5,120,000 
oo «ss Bs wwe. TADROORIIINE ..56 a cc cckonccces eeeee 5,425,000 


The publication of these figures had no great effect on the 
market, as it was considered too early for any reliable esti- 
mate to be made. On the 28th, however, the Paris market 
advanced half a franc, and the French buying orders which 
poured into the London and other principal markets, gave 
evidence of disappointing results in the working of their 
crop. This was followed on the 31st by the publication of 
the factory estimates, giving 4,630,000 tons as their valua- 
tion of the crop, while Mr Otto Licht, at the same time, 
reduced his first figures from 5,130,000 to 4,950,000 tons. 
This confirmation of the crop being far inferior to previous 
expectations gave an immediate stimulus to prices, aud led 
to large operations on the part of both the trade and specu- 
lators, which caused an advance of 3s 6d per cwt, and first 
products beet, which were quoted at 11s on October 2oth, 
were driven up to 14s 5d, f.o.b., on November 16th. 

Since then the crop prospects have not improved. The 
weather has been mild and moist, by no means favourable 
to the presentation of the roots in silos, and even the revised 
estimates of Mr F. O. Licht, as given below, may not be 
fully realised. 

The closing quotations are as follows :—First products 
beet, 14s 44d, f.o.b., Hamburg, basis 88 per cent. analysis; 
after products, 12s 3d to 12s 6d, f.o.b., basis 75 per cent. 
analysis; Java and Peruvian crystals, 15s 3d, on floating 
terms, basis 96 per cent. polarisation; Peruvian syrups, 
12s od, on floating terms, basis 89 per cent. polarisation. 

The following table gives the average price of first pro- 
ducts beet, f.o.b., Hamburg, during each month of the past 
five years :— 





1904, 1903. 1902. 1901. 1900. 

s ad s <@ s d s @ s d 
NG ciciccneusnesabetase 8 0 8 0 6 64 913 ..9 & 
Ty 7 103 8 0} 6 8 [k .. Pe 
ND Sv cata nuh dicasaacban’ 8 33 8 41 6 5h 9 03 .. 9114 
Teas SiekSaceds neues 8 7 8 3 6 32 8113 ..10 4 
DCS cecnacnwaheecereney 9 2% 8 3 6 3} 9m .. BD & 
inns si ucenmnasvadtoc’ 9 23 8 Of 6 2 9 34 |. 10103 
ace sdanasnel 9 7% .. 71204 5 ld 9 34 .. 11 83 
SI od vise nn.anwicnianiaeall 10 44 8 28 6 1 8 8 .. 11 10 
PEMOE o5snesecscccestionh 10 93 8 5 6 O% 7 9 .. 11 6 
NE 54 a6 accdcdesenxixia 11 04 8 84 7 23 . 2 #0 eo 
November ..............0005 13 54 8 6 7 73 7 a .« Se 
December ........-......... 14 21 8 44 8 2 6113 .. 9 54 
Average for year ............ 10 02 . 3 6 74 8 62 ..10 4 


The estimated world’s supplies of beet and cane as esti- 
mated above, together with stocks carried over at August 
31st, will, therefore, stand as follows :— 


1904-5. 1903-4. 1902-3. 1901-2. 

Tons. Tons. Tons. Tons. 
Steck carried over at August 3lst 1,225,000 .. 1,963,000 .. 1,800,000 .. 900,000 
European beetroot crops ........ 4,685,000 .. 5,864,968 .. 5,556,869 .. 6,760,361 
American beetroot crops ...... . 191,000 .. 208,135 .. 195,463 .. 163,126 
Pe IN iid ones cSisoncessnn 4,394,000 .. 4,088,371 .. 3,996,443 .. 3,897,424 
World’s supply till Aug. Zist.... 10,495,000 . .12,124,474 ..11,548,775 ..11,720,911 


The following table is intended to show how much of this 
supply has been consumed during the past three years, and 
will enable an idea to be formed of the relative position of 
supply and demand till the close of the sugar year on 
August 31st, 1905 :— . 








1904-5. 1903-4. 1902-3. 1901-2. 
Visible supplies on Aug. 31, Tons. Tons. Tons. Tons. 
1904, 1903, and 1902 
respectively............ 1,225,000 .. 1,963,000 .. 1,800,000 .. 900,000 
Production of beet andcane, 
WEMIIID ona i dsikocscés 9,270,000 .. 10,161,474 9,748,775 .. 10,820,911 
Deduct visible supplies on 10,495,000 .. 12,124,474 .. 11,548,775 .. 11,720,911 
Augus t31, 1904, 1903, and 
1902 respectively........ ae .« 1,225,000 1,963,000 .. 1,800,000 
Total consumption for ——--—— -— - —— 
year ending Aug. 3lst -- 10,899,474 9,585,775 .. 9,920,911 


From this it appears that the world’s consumption has 
increased during the year ending August 31, 1904, by 
1,313,699 tons, of which increase 808,000 tons has taken 
place in Germany, France, Austria, and Belgium, 210,000 
tons in the United States, 34,000 tons in the United 
Kingdom, and the remaining 261,699 tons in non-statistical 
countries. 

The same rate of consumption cannot be maintained 
during the current year ending August 31, 1905, as from the 
above table it is shown that there is not sufficient supply by 
400,000 tons to meet a similar demand, and the all-important 
question is: how can supply and demand be so adjusted as 
to leave a working stock of at least 500,000 tons at the end 
of August, 1905? 

A material decrease of consumption for the present year 
is doubtless the remedy, and it remains to be seen whether 
the present price will be sufficient to accomplish this end. 


There is the prospect of greatly increased supplies of both 
beet and cane for the following season, 1905-6, and these dis- 
tant deliveries can now be obtained 3s per cwt under the 
rates of today. Having this in prospect, the trade will 
naturally reduce their holdings to a minimum, as the close 
of the present season approaches, and this depletion of in- 
visible stocks will doubtless assist in relieving the 
stringency. 

The following table will give an idea of the total con- 
sumption of sugar in Great Britain during the past three 
years :— 














1904, 1903. 1902. 
Meltings of raw sugar, by the brokers’ Tons. Tons. Tons. 
circulars, and in London, Liverpool, 

Bristol, and Greenock .............. 668,095 .... 595,943 .... — 580,505 
Probable consumption of foreign refined 863,464 925,783 .... 1,000,277 
Less raw sugar exported and 1,531,559 .... 1,521,726 .... 1,580,782 

sent coastwise, from London, 

not included in brokers’ cir- Tons. Tons. Tons. 

NE ic: eee nee races i 5,000 4,500 5,500 
Less refined, of home manu- 

facture, exported .......... 29,728 51,881 35,8) 

—— 34,728 —— 56,381-——— 41,321 
Consumption of United a 
ES ciccswiteicness 1,496,831 1,465,345 .... 1,539,461 


—Messrs W. Connal and Co., Glasgow. 


TEA. 


The year that is past has been an exceptional one in this 
respect—that it has affected prejudicially all three of the 
classes most interested in tea—the producers, the dis- 
tributors, and the consumers. 

The Producers——Prices ruling at the close of 1903 were 
fairly satisfactory, and the position in the beginning of the 
year seemed to be tending in favour of the tea-grower. 
There was no pre-Budget excitement, and consequently the 
advance in the duty of 2d per lb caused consternation. Had 
it been in any practicable way possible to reduce the total 
of importations, the altered duty need not have affected the 
producers; but, instead of a reduction, the quantity of all 
tea warehoused in London during the year showed an in- 
crease of about 12,500,000 Ibs, besides 1,000,000 Ibs more 
at the outports. The deliveries for home consumption 
showed an increase of 1,000,000 Ibs only, and for export of 
2,000,000 Ibs, while at the end of the year the Board of 
Trade figures give the stock in the United Kingdom as 
nearly 15,000,000 Ibs heavier than a year ago. A serious 
fall has taken place in the wholesale quotations for practi- 
cally every grade of tea, but it is idle to contend in the face 
of such statistics (as has been so freely done in the daily 
Press) that this is the direct outcome of the enhanced duty. 
The latter is only one contributory cause amongst others 
which are dealt with below. 

The Distributors.—In 1900 the distributors were hard hit 
by the increase of duty from 4d to 6d. The additional capital 
required and the difficuity, not alone of getting a profit upon 
that capital, but of getting the public to pay the increased 
duty, led in most cases to a sacrifice of profit. This was 
submitted to generally in the belicf that the extra rate was 
a war tax likely to be imposed for a brief period only. Over- 
production came to the distributors’ aid, and the lower 
market quotations helped for a time to make up part of the 
deficiency. By the spring of 1904, however, the general 
averages of market prices had gradually, because of in- 
creased consumption at home and in other countries, risen 
to about the level current when the first increase had been 
made to the duty. 

The Consumers.—After a prolonged period of continuously 
declining prices, both wholesale and retail, the consumer 
has at last been called upon to devote more of his available 
spending power to eat. The artificial advance in price forced 
by the Crown necessities has come at a time when most 
of the other principal items of food supply had also advanced 
in the retail costs. It has been widely assumed in news- 
paper correspondence that the increased duty is the sole 
factor in reducing the consumption of tea and in lowering 
the wholesale prices. The following tables show the recent 
changes in the rate of consumption per head and in the 
percentages of different growths in use. They have been 
prepared and corrected to date from the Board of Trade 
statistics, and allowance has been made for the estimated 
increase of population year by year :— 


ConsuMPTION of all TEA PER Heap of PopunaTron WrrHtn the 
UNITED KINGDOM. 





= : ; 
1904. | 1903. | 1902. | 1901. 


1900. 1899. | 1898. | 1895. | 1893. 





Lbs. | Lbs. | Lbs. | Lis. 




















| Lbs. | Lbs. | Lis. | Lbs. | Lbs. 

6:00 | 6°02 | 6:06 | 6°16 | 6:10 | 5°98 | 5°85 | 5°67} 5:41 

Percentage of each —_— |---| —— | ——_ ———]---——|--—- - 

growth— : 

Indian..........-- 604 594 584 | 574 | 55 | 554] 57 | 53 | 52 
MOR oi. x0080000 31 | 303] 334] 36 | 37 | 35 | 44} BW] R 
BOPR So vncecdnanss 44 4 3 23 24 2 2 2 1 
CINE Sisiccnecocer 44] 5 33] 5 6 64} 12 | 16 
100 | 100 | 100 | 100 | 100 | 100 | 100 | 100: | 100 
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It will be seen from the above that the maximum rate of 
consumption was reached in 1go1, but the figures for 1900 and 
1901 must in both cases be considered abnormal, because of 
excessive clearings about Budget times, which would pro- 
bably not be absorbed within the calendar years. Allowing 
for this, the decline in the rate of consumption is very slight. 
Expectations as to a continuously progressive consumption 
have been disappointed, but it is well to consider upon what 
these were based. There must be a limit somewhere to the 
possible rate, and 6 Ibs per annum of tea to each individual 
is exceeded only in the Australasian colonies, where the 
standard of living is much more free, the waste probably 
greater, and the use of malt and alcoholic liquors less in pro- 
portion. Six pounds of tea in a working-class household pro- 
bably furnishes no less than 1,200 cups of liquid (in Russia 
it would give double or treble that). Allowing for the many 
who are total abstainers from tea, the liquid consumption 
provided for is doubtless equal to five or six cups per person 
per day, a much more liberal allowance than many of the 
medical faculty approve of. The marked reduction in the 
use of common China tea has tended to increase the liquid 
yield per Ib of dry tea, and, therefore, to diminish the rate 
of increased consumption as compared with earlier periods. 

INDIAN TEA.—The crop was the largest on record, 
but much of it was of very inferior quality. The 
quantity imported into the United Kingdom was 171,000,000 
Ibs, of which 155,000,000 Ibs were delivered for home con- 
sumption and 13,000,000 Ibs re-exported. From India there 
were sent direct to other countries, chiefly America, Russia, 
and Australasia, about 41,000,000 Ibs.” 

CEYLON TEA,—The crop was also the largest on record, 
but the fine, pure-flavoured teas that have frequently been 
produced in the island were in very small proportion. The 
quantity imported into the United Kingdom was 98,000,000 
Ibs, of which 79,000,000 Ibs were delivered for home con- 
sumption and 14,000,000 Ibs re-exported. From Ceylon 
direct there were sent to other countries, chiefly Australasia, 
Russia, and America, about 52,000,000 Ibs. | 

JAVA TEAS.—These continue to arrive in considerable 
quantities, and in many instances there is much improvement 
in quality as compared with what was received a few years 
back. A large portion of the imports goes direct from 
Holland to various outports, so as to escape the heavy 
charges of handling and selling in London. The quantity 
imported into the United Kingdom was 17,000,000 Ibs, of 
which 11,000,000 lbs were delivéred for home consumption 
and 3,000,000 Ibs re-exported. 

CHINA TEAS.—There was in 1903 some disposition 
shown to revert to the use of China teas in blends for home 
consumption, and to this fact is doubtless attributable the 
increase in shipments from China to London as compared 
with recent years. The interruption of transit over the 


Siberian Railway to Russia and the state of war in the | 


Fast doubtless also both contributed to divert tea to London. 
The quantity imported into the United Kingdom was 
29,000,000 Ibs, of which 11,000,000 Ibs were delivered for 
home consumption and 12,000,000 Ibs re-exported.—Messrs 
McMeekin and Co., London. 

The import, consumption, and stock of tea in each of the 
last four years were :— 








IMPORTS. 

1904. 1903. 1902. 1901. 

From— Lbs. Lbs. Lbs. Lbs. 
MEN Wis cuwcdwass 171.291.9457 165,138,173 157,128,357 160,123,984 
Ceylon .......... 9.886.905 94,456,252 106,108,133 104,601,531 
Ae 27.385,642 21,597,553 17,410.021 20,419.806 
Other countries.. 17,049,408 19,067,253 12,170,282 10,118,821 
313,613,922 300,259,431 .. 292,816,793 295,264,142 

ENTERED for Home CoNnsumpTION. 
190}. 1903. 1902, 1901. 
From— Lbs. Lbs. Lbs. Lbs. 
ee ere 155,104,198 150,858,605 .. 148,727,839 147,959,733 
Ceylon .......00 79,398,905 78.535,035 85,540,877 90,825,521 
er 11,041,660 14,963,825 11,531,830 9,825,297 
Other countries .. 1,096,496 11 140,683 8,639,642 7,262,531 
: 256,509,731 255,498,148 254,440,188 255,873.082 
Stockin bond Dec.31 127,012,000 112,706,000 108,638,000 115,685,0C0 
TOBACCO. 


The leaf tobacco market in this country during the past 
twelve months continued to labour under adverse influences 
of Trusts abroad and kindred combinations at home. With 





the exception of a short interval, during which a fair busi- | 


ness in certain grades of substitutes was transacted in con- 
sequence of the change in the tobacco duties, the past year, 
like its predecessor, yields little cause for satisfaction. The 
concluding months of the year brought, as usual, more 
inquiries, independent manufacturers replenishing some- 
what their stocks, but the volume of business contracted on 
their behalf remained below the average reached in years 
when the field of competition had not been reduced to its 
present limits. About one-half of the cutting-tobacco trade 
is in the hands of a powerful company connected with the 
American Trusts, who, to a certain extent, also control some 


| 





'a still inferior, tobacco without any concession in price! 


of the leaf tobaccos used in Great Britain and Ireland. The 
remaining and less profitable part of this trade is so far left 
to the ‘‘ independents,”’ if this term can under present cir- 
cumstances be considered appropriate. The limitation of 
its sphere of activity places this independent section of the 
trade in a position almost purely defensive in character, in 
which there is but little room for healthy development of 
enterprise. 

An event which will be memorable in the records of the 
British tobacco trade is the introduction of a differential 
duty on stripped leaf. This measure, coming at a time when 
an unusually large quantity of strips were accumulated in 
this country, caused a good deal of perturbation among the 
firms engaged in the impartation of stripped Kentucky and 
Virginia leaf. However, subsequent representations, en- 
deavouring to convince the Chancellor of the Exchequer of 
the hardships inflicted on holders of stripped tobaccos, for 
which there exists no other market but Great Britain, re- 
ceived a benevolent consideration from H.M. Government, 
who decided to allow all strips imported on or before April 
igth last to pass at a reduced duty of 3s 13d per Ib, thereby 
preventing unstripped leaf gaining an undue advantage at 
the expense of old strips. 

The extra impost of 3d per Ib on stripped and butted leaf 
led to somewhat heated debates in the House of Commons, 
from which the less initiated might gain an impression that 
Protectionist tendencies were underlying this differential 
duty. A careful, unprejudiced survey of this measure, from 
a commercial as well as from a fiscal point of view, would, 
however, show that it tends to work in an opposite direction. 
It may, therefore, be opportune at the present juncture to 
take a retrospective view of the effects which the various 
changes in the duty on leaf tobacco have had during the 
past 25 years on the general development of the tobacco 
trade in this country. 


When, in 1878, the duty was increased from 3s and § per 
cent. to 3s 6d per Ib, it soon became apparent that to recover 
this additional impost of 4d per Ib from the consumer by a 
corresponding increase in price of 3d per ounce was not 
practical. The question arose, how would it be possible to 
continue with this higher duty to supply the working 
classes with a smoking tobacco at 3d per ounce at a profit 
to manufacturers and retailers? The problem was solved 


| by using a larger proportion of tobaccos capable of easily 


absorbing a high percentage of moisture in the manufactur- 
ing process, which meant less real tobacco to the consumer, 
and, in turn, proportionately less revenue to the Exchequer. 
The increase of moisture in the manufactured tobaccos kept 
pace with the increase of competition among manufacturers 
and retailers, until in 1887 the Government found it ex- 
pedient, while reducing the duty to 3s 2d, to limit the 
moisture in the manufactured article to 35 per cent., thereby 
causing a proportionately larger quantity of tobacco to be 
consumed. The restriction of moisture, although of advan- 
tage to the Exchequer, and in some degree to the consumer, 
placed, however, many manufacturers whose trade was 
chiefly in shag, other kinds of loose tobaccos and twist in a 
less favourable position by causing the manufacture of 


| cheap tobaccos to be diverted more into the hands of large 


firms. The consumption of certain grades of tobacco known 
under the name of ‘“ substitutes,’’ particularly those of 
superior flavour, suffered for the time a great diminution, 
while the imports of artificially dried strips and of butted, 
dry, low class substitute leaf increased. When manufac- 
turers had succeeded in overcoming the difficulties caused 
by the legal regulation of moisture, substitutes recovered to 
a certain degree their former position in the market; it 
became, however, apparent that manufactured tobaccos in 
packets, i.e., proprietary brands, were to some extent dis- 
placing the better grades of loose tobaccos, and consequently 
the smalled manufacturers would have an arduous task to 
hold their own. The agitation for a lower duty, which the 
above grievances produced, probably induced the Govern- 
ment in 1898 to reduce the tax to 2s 8d, with a diminution 
of the moisture to 30 per cent. The consumers of cheap 
smoking tobaccos, however, did not benefit by this lower 
dutv; they received a still dryer, but in most instances = 
n 
the year 1900 the Government raised the duty to 3s, but 
maintained the 30 per cent. moisture limit. This higher 
duty, without a corresponding increase in the moisture 
limit, gave a further impetus to a certain tobacco manipulat- 
ing and drying industry abroad, which for years has existed 
and prospered, mainly at the expense of the national ex- 
chequer of Great Britain, by drying out the initial moisture 
of tobaccos to a very low percentage, and sending such 
tobaccos, which are not merchantable in any other markets, 
to this country for the purpose of enabling the manufacturer 
who uses these tobaccos to gain an advantage in the duty. 
Although the 35 per cent. moisture limit did increase the 
consumption of abnormally dry stripped and _ butted 
tobaccos, it still maintained to some extent the demand for 


























superior kinds of leaf tobaccos with a natural but a high | quantity; all good red ball and sausage sold well, showing 


percentage of moisture. With a 30 per cent. moisture limit, 
however, manufacturers had when purchasing the raw 
material to confine their attention almost exclusively to dry 
condition, good flavour becoming with them a matter of 
secondary importance. Consequently consumers, especially 
those of the working class, were supplied with a very inferior 
article, while the Exchequer received only part of the amount 
of revenue which, under normal conditions, should have 
accrued to it from the reduction of the moisture by 5 per 
cent. The trade in cheap smoking tobaccos drifted more 
into the hands of a few large firms, while many of the 
smaller manufacturers of these tobaccos who had not the 
same facilities for getting the raw material manipulated 
and dried abroad had the greatest difficulty in holding their 
own in this duty-saving competition, and a number of them 
had to give up the struggle and close their factories. 

The United Kingdom being probably the largest con- 
sumer of pipe tobaccos in Europe, one would think that its 
markets should also have a great variety of smoking 
tobaccos to offer, and consequently be to some extent dis- 
tributing centres of such tobaccos to other countries. This 
is, however, unfortunately not so. By far the largest pro- 
portion of the huge stock of tobaccos in this country is 
‘“‘ factory dried,’’ and, therefore, not saleable at remunera- 
tive prices in foreign markets. Hence, exports of leaf 
tobacco (with the exception of shipments to the West Coast 
of Africa) from Liverpool, and particularly from London, 
have been for years on a very limited scale. 

The differential duty, with the additional 2 per cent. in 
the moisture limit, has caused a falling off in the importa- 
tions of stripped and butted tobaccos, while the attempts to 
subject unstemmed unbutted leaf to the same high tempera- 
ture in the drying process as stemmed and butted leaf have, 
so far, not proved practical. The difficulties which stood 
for so many years in the way of shipping tobaccos in a 
normally dry, marketable condition to this country have, 
however, been mitigated by this tax. The measure places 
also the relations of manufacturers towards each other, as 
well as the position of the British tobacco industry towards 
the national Exchequer, on a more equitable basis.—Messrs 
W. O. Miiller and Co., London. 


Imports and Rre-Exports of Toracco. 


Quantity. 


1903. 


Value. 


! 


1904. 


aia cinta sialic eats 
Lbs. | Lbs. | £ £ | &£ 
84,052,046 126,220,633 2,957,782! 2,505,436) 3,892,125 


| 





ImMPporRTS 
Unmanufactured 
Manufactured 


| Lbs. 
. 106,793,191 
and 








snuff ............| 435352,065 4,943,149, 5,573,499 1,565,734) 1,685,417 1,900,228 
- BOE: kccasessnu (111,125,256 88,995,195 131,794,132 4,523,516/4,190,853|5,792,353 
RE-Exports — a! -———| ae) 
Unmanufactured ..| 4,442,673 5,627,648 6,760,672) 135,241! 178,563) 236,120 
Manufactured and’ | 
SnUT oo» ..++ : 691,458 748,778 981,730' 110,161' 142,457' 202,529 


CONSUMPTION and STOCKS. 


1904. 1903. 1902. 
Lbs. Lbs. Lbs. 
Home consumption ................ 85,500,564 85,592,477 82,918,503 
Bonded stocks on December 31 
Unmanufactured.................. 205,508,000 193,888,000 .. 203,110,000 
Manufactured and snuff .......... 3,045,000 3,014,000 .. 2,253,000 
INDIA-RUBBER. 


In 1904 we had another year of activity and rapid fluctua- 
tions in price. The increased consumption for motor and 
other tyres, referred to in our last annual review, has been 
continued, besides the constant new uses of rubber, and the 
supply of fine rubber has not been equal to the demand. 
‘* Bear”? selling has resulted frequently in a corner and 
extravagant prices for ‘‘ spot and near ’’ rubber, and this 
has forced up the price of fine rubber out of proportion to 
other sorts. But the world’s consumption of fine has practi- 
cally left no stock of fine for some months past. The visible 
supply fell to an unprecedentedly low point. 

The total supply of rubber has increased; we estimate it 
about 55,000 tons. 

Prices of fine Para show an advance for the year of 1s 2d 
per Ib; Negroheads, 6d; ball, 2d; slab, 4d. 

The supply of medium has increased, mainly of West 
Coast African, of which the total receipts are about 18,000 
tons, against 15,000 tons in 1903; but supplies from the 
Congo are not much larger. 

Visible supply January 1, 1905.—Of Para and Peruvian, 
2,666 tons, against 3,262 last year, 3,365 in 1903, 4,618 in 
1902 (including America, 1,830 tons, against 1,430 last year, 
1,365 in 1903, 2,005 in 1902.) For the whole year Brazil 
shows a decrease—to 30,385 tons, against 31,070 from the 
Amazonas in 1903, and 28,590 tons in 1902 (this includes 
Peruvian, vid Iquitos and Manaos, 4,390 tons, against 
4,050 tons in 1903, and 3,160 tons in 1902). 

West Coast African increased to probably 18,000 tons; 
1903 was about 15,000 tons. 

East Coast African (Zanzibar, &c.).—About the 





same 


SSS SSS 


an advance of 4d. 

Madagascar increased its supply, especially of recent 
months, 

Plantation rubber grown in Ceylon and Malay States has 
increased considerably, and the quality of the fine biscuits 
and sheets grown from Para seed has continued to 
be very good. Prices show an advance of 1s 6d for fine. 
This ‘‘ Plantation rubber ’’ is much liked for special work 
and for solution. We obtained the highest price of the 
year—viz., 6s 1d—in December. 

Para.—Last January hard fine was 3s 11d, soft 3s 103d, 
scrappy 3s 33d, Cameta 2s 4$d, ball 3s 33d, slab 2s 79d. 
During January, February, and March, with some slight 
fluctuations, we had advancing prices, and towards the end 
of the latter month hard fine was sold at 4s 9d, soft at 4s 72d, 
scrappy 3S 8d, ball 3s 5d. Prices then declined until the 
middle of April, hard fine to 4s 7d, scrappy 3s 63d, ball 
3s 28d, followed by a further advance until nearly the end 
of May, the prices being then—hard fine 4s 103d, soft 4s 93d, 
scrappy 3S 9d, ball 3s 53d, Cameta 2s 11d. During June, 
July, and August values again advanced largely by ‘‘ bear ”’ 
covering, hard fine spot to 5s 23d, soft 5s, scrappy 3s 1od, 
ball 3s 6d. Prices declined during September, hard to fine 
to 4s 63d, scrappy 3s 7d, ball 3s 23d, but then rapidly ad- 
vanced; and in November 5s 53d was paid for hard fine, 
5s 1d for soft, 3s 11d scrappy, 3s 6d ball, 2s tod Cameta. 
This was followed by a sharp reaction to 5s for hard fine, 
ball 3s 4d, Cameta 2s Sid, with immediately afterwards, at 
the middle of December, an upward move to 5s 3d for hard 
fine. We close dull and again lower, hard fine 5s 1d, soft 
4s 11d, scrappy 3s tod, ball 3s 4d, Cameta 2s od. 

GUTTA PERCHA.—Demand has been very small; some 
has sold at considerably lower prices, and old lots difficult to 
dispose of. 

The record of imports, deliveries, and stock for the past 
five years is :-- 


Stock. 

Imports. Deliveries. Dec. 3lst. 
Tons. Tons. Tons. 
MN ys tee nacauRaeneeeehn ears 19,883 20,035 1,272 
PN 55544545 shes steeieae ewe wens 19,464 19,626 1,424 
BE ic gisa Wen aweaecacaseerar ene 16,932 18,113 1,586 
Ron rr 17,936 17,793 2,767 
PP Cars ceUckssenasteaahecanneeed 18,765 17,719 2,867 

Messrs. S. Figgis and Co., London. 
SHELLAC. 


In a brief review of the movements of this market during 
the past twelve months the principal feature has been the 
speculative element, which after an interval of many years 
has come once more to the front, resulting in very large 
transactions. In some instances the total has reached many 
thousands of cases, these being turned over within a few 
days. Higher prices have been seen than even those of the 
previous year. Some dissatisfaction being known to exist 
amongst the principal buyers, early in the year it was agreed 
to form a ‘ Shellac Trade Association,’’ consisting of a 
committee of six brokers, three shippers, and three dealers, 
to undertake the buyers’ interests in any serious question 
arising out of any contracts. 

The remarks in ours of last year respecting the adulteration 
of resin have been confirmed, and a large proportion of the 
arrivals has been subjected to analysis, and proved to consist 
of impurities varying from 1 per cent. to 16 per cent., the 
latter being invoiced back to the sellers. Reports of the 
sticklac crops have, as usual, come to hand, but have proved 
as unreliable as expected, the ‘* bysacke ”’ varying from five- 
eighths of a crop to a full one. On the last day in June a 
fire occurred at ‘‘Gun Wharf ’’ (which stores the largest 
quantity), thereby causing some anxiety respecting the pro- 
portion likely to be burnt or damaged, but had no effect on 
the price whilst awaiting details, which ultimately proved 
1,200 cases destroyed and the same quantity damaged, some 
of which has been brought forward to public auction, and 
fetched good prices according to the condition. During the 
first nine months public sales were conspicuous by their 
absence, but recently there has been more desire to put 
parcels (privately unsaleable) up to auction. These have con- 
sisted of blocky and hard block orange, button, and garnet. 

The shipments from Calcutta to all ports during the past 
season have been 151,923 cases, against 138,424 cases last 
season, but the condition of the quality recently arrived from 
Calcutta has turned out block and blocky, so unfit for tender- 
able purposes. 

Fine and Fine Second Orange.—During the first half of 
the year there was very little available, and prices maintained 
their own, up to 260s being paid. Since, however, several 
consignments have come along, and lower quotations now 
rule. Recently Amcrica has been in the market, and bought 
several hundred cases. 

TN Second Orange.—Considering the arrivals being in 
excess of deliveries, shipments large, fluctuations have not 
been so great as might have been expected. Opening at 
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224s, a decline took place during the month until 212s was | 
accepted, falling away in February to 203s, recovering the | Scotch whisky market, that in January, 1905, we should have 


next month to 208s. Such arrivals in Calcutta during the 
first fortnight in March caused a better feeling, and the 
price rapidly advanced during April, when 224s was paid. 
From this point values gradually declined, until September 
saw 198s accepted. A good business was done during October 
and November, up to 232s 6d being paid for the latter 


We thought, when penning our last annual review of the 


had a better course of things to chronicle than has been 


_run in the last twelve months. In January, 1904, we had 


| the undoubted fact before us that in the financial year which 


ended in March, 1903, consumption was overtaking produc- 
_tion, and that, though only slight, to the piling up of Scotch 


month, whilst fine second orange marks were tendered for | 


part of the October deliveries, some being ‘‘ arranged ”’; 
vessels arriving against sales contracted for, the condition 
proving in some instances ‘‘ flint block,”’ therefore untender- 
able, and so caused the recent importations from America, 
which have increased our stock. December opened firm, 
and it was reported a sale had been made for the “ call ’’ of 
2,000 cases on the 20th at 5s per cwt, on the basis of 230s, 
but it did not affect the market, which quickly dropped away 
and closes at the lowest. 


‘ | . > Price at 
7 at End of Landings. | Deliveries. | ion. 31. 








1904. | 1903. | 1904. | 1903. | 1904. } 1903. 


1904. | 1903. | 
Cases. | Cases. | Cases. Cases. | -. Cae oh 
Orange, good 2nd ..} 31,252 9,187! 56,731; 35,936) 33, ‘ 

Garnst, AC blocky! 4,050) 2,527| 9,858; 9,592) 8,296; 10,366; 180 
Button, Fair srds. .| 1,783 5,633! 13,784, 18,606) 11,432) 15,078) 150 























\———— | —_——— | ——_——.--| — — — | —_—_——. 


Total......... | 43,085! 17,347 80,373| 64,134 53,390 €9.857' 


—-Messes Reynolds and Sellers, London. 


III—WINES AND SPIRITS. 


We fear that to the great majority of our readers the past 
year will be looked back upon as one of the leanest that it 
has ever been their lot to experience. That such should 
have been the case is not to be wondered at, for the general 
commercial depression which prevailed, and which was the 
aggregate result of several adverse factors, of which pro- 
bably the locking up of such an enormous amount of money 
in South African mines was the chief, was absolutely 
destructive to anything like activity in the wine and spirit 
trade. In bad times the easiest economy is ever to be found 
in a restricted consumption of wines and spirits, and there- 
fore those that deal in them must, under such circumstances, 
of necessity be especial sufferers. Not only are social enter- 
tainments cut down to a very meagre limit, but many who 
are ordinarily accustomed to drink wine forsake it for spirits 
or beer, and those who usually take the latter consume it 
more sparingly. Thus it is that a poor year in commerce 
generally must inevitably mean a very indifferent one to the 
wine and spirit merchant. Unfortunately, the year that has 
just passed has been found no exception to this rule. 

The year 1904 will be memorable for the passing of the 
Licensing Act, which came into operation on January Ist, 
and the working of which will be anxiously watched by all. 
Whilst admitting that the measure in question does not fully 
come up to what the trade had a reasonable right to 
demand, on the other hand we deem it to be as satisfactory as 
could have well been expected. How far the Act will 
meet the intentions of the Legislature yet remains to be 
proved, but we are hopeful that, broadly speaking, it will be 
found a genuine safeguard to trade interests. 

An unpleasant feature in the year’s history has been the 
crusade against those engaged in the brandy trade, but the 
difficulties that have arisen therefrom will gradually dis- 
appear, and, in the end, probably lead to a sounder and better 
business being done by those dealing in the genuine article 
than before. 

As 1903 was almost a record for bad weather, so the past 
year happily proved one for the reverse, and, under such 
circumstances, it is not surprising that a bountiful vintage of 
good wines was in nearly every district experienced. It is 
still early days to prognosticate as to how good these will 
eventually turn out, but in any case it is at least certain that 
they will go a long way in rehabilitating stocks, which in 
certain cases were becoming unpleasantly low. Indeed, we 
consider the prospects of 1904 being quoted as a “‘ vintage ”’ 
in future years in several categories are distinctly good. 

No little anxiety has lately been expressed as to the lament- 
able decline that has taken place in respect to the consump- 
tion of wine, and there is certainly prima facie cause for this, 
seeing that whilst the clearances from bond were 13,946,191 
gallons in 1903, they only totalled 11,990,001 gallons last 
year. This means a falling off of 1,956,190 gallons, or over 
14 per cent., and the significance of these figures is 
accentuated when it is noted that the clearances in 1902 
amounted to 15,348,236 gallons, and that 1904 shows, as 
compared with 1902, a decline of over 22.5 per cent. We 
have, however, already expressed the view that this is mainly 
owing to the depression in commerce generally, and, if we 
are right in this, and an improvement in general business 
should be vouchsafed this year, it should be our lot to tell 
a much pleasanter tale when we have to sum up the situation 
next January. 
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stocks a halt was imminent, if it had not arrived. For the 
first time for many years the joint stocks of the United 
Kingdom showed a total less by a half-million gallons than 
the preceding year, 1901-2; Scotland, the chief author of 
the increase, being only 395,000 gallons up, as compared 
with the date in question. -Unfortunately, the promise of 
reduction in stocks was not fulfilled by the figures for the 
financial year 1903-4, for one principal reason—viz., that the 
United Kingdom made 2,000,000 gallons more than during 
the preceding year, in which increase Scotland was 
responsible for 1,100,000 gallons, her stock being again up 
by nearly that amount. These figures, published in the 
Inland Revenue report, fell as a damper on the improving 
trade atmosphere, and just before the Scotch distillers’ 
autumn campaign. Scotland, which, like its own physical 
contour, a land of hills and valleys, has a counterpart of this 
in her commercial feeling. She is either up in the clouds of 
an unreasoning optimism or down in the dampness of a 
hopeless pessimism. Observers of the financial stock market 
say that the Scotch begin to be outrageously “ bullish ’? when 
they ought rather to be on the “‘ bear” tack, and morosely 
“‘ bearish ’? when the time for a rise comes along. Soaring 
like a rocket, with a Pattison fizzle to its tail, Scotch feeling 
has come down like the stick. This feeling is reflected on 
the market here, and Scotch figures and Scotch feeling have 
been despondingly quoted more than ever. 

In no branch of the trade during the past year has business 
been more disappointing than that for Irish whisky. 
Holders of pot-still whiskies have had to be con- 
tent with reducing their stocks on a limited scale from time 
to time at a very narrow margin of profit, and this has, of 
course, reacted on most of the distillers. In consequence of 
the falling off of bonding orders, caused by the utter absence 
of speculation, the output has naturally been curtailed, and 
we should say the stock in bond at present is almost, if not 
quite, the lowest on record.—Ridley’s Wine and Spirit 
Circular: 

The following table shows the total quantities of foreign 
wines and spirits imported and entered for home consump- 
tion in 1904, compared with 1903 :— 


7~——Imports.—_,_ Home Consumption. 
1904. 1904. 














Wines from— Gallons. Gallons. Gallons. Gallons. 
NIG io dind cc cnacteanksuasnd -, 514,571 .. , 572,995 .. ee ee ee 
NOM sc iccccadgeugcadadccte 932,946 .. 951,046 .. a aa ee 
EMI Bdwudacaccuaacakacexen 3,714,350 .. 5,102,088 .. 3,565,869 .. 4,820,028 
MUNI S oa aedcacdeucccuccsasy 2,9C6,730 .. 3,444,552 .. 2,872,309 .. 3,167,195 
MINIS cc aensencadcccuate<ss 54,489 .. 68,587 ..' +... ee soe 
Spain OM sae ciceciacakeease 1,734,612 .. 2,094;344 .. 1,813,911 .. 2,099,929 
; a URED a audeceenceduced 1,274,046 .. 1,404,694 :. 1,155,637 .. 1,245,967 
a ceria coeek ceeesacanedsead 297,866 .. 312,629 .. ee "ae aa 
British South Africa .......... 3,306 .. 6,679 .. “ io” dé 
MUBUIOIRGIA: * 6.60.0 ccccccee daada 643,173 .. 572,666 .. a wa “ 
Other countries .............¢ 296,173 .. 181,108 .. 2,582,275 .. 2,618,072 

SWWONE Wacdccvcaeas kine 12,372,262 .. 14,710,588 .. 11,990,001 .. 13,946,191 

Spirits— 
RD etc cctvevanacdad eos--. 2,042,844 .. 2,137,558 .. 2,176,598 .. 2,209,120 
NN kde dicdiniddcawwuaaeadsan 4,622,337 .. 5,501,436 .. 4,051,940 .. 3,982,515 
GINO CUNO  cécaxcncudesuascas 984,883 2,445,121 .. 891,663 .. 1,957,580 
WIN odie ncccsaccacucs 7,711 014 .. 10,084,115 .. 7,120,201 .. 8,149,215 
IV.—RAW MATERIALS. 
CHEMICALS. 


In our report at the end of 1903 we mentioned that that 
year had opened promisingly, but had turned out disappoint- 
ingly; also that it was difficult to find reasons for expecta- 
tion of early improvement. 1904 did not open promisingly, 
although at the commencement a fair amount of business was 
done. A change, however, soon took place, and for some 
months trade was quite dull, largely on account of the diffi- 
culties with cotton. In April-May there began to be a more 
hopeful feeling, and this became gradually stronger—with, 
however, little, if any, actual improvement in the chemical 
trade—until September, since when there has been some fair 
business doing. The improvement recorded should, how- 
ever, not be unduly magnified ; it is, after all, moderate. The 
condition of trade generally in this country is not satisfac- 
tory, but there is much satisfaction in the fact that after such 
a long period of depression the corner has been turned and 
some progress made, and that there are reasonable grounds 
for expecting a continuance of improvement. The large crop 
of cotton this year should do much to help this, and with the 
Presidential election now over in the United States, matters 
are settling down there under a general conviction that better 
times are coming. In Germany also, where trade has been 
bad, there is a better feeling. There has been latterly some 
falling away in the volume of trade here, but this is, of 
course, often noticeable towards the end of the year, and there 
is an assured feeling of confidence that 1905 will be a year of 
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better trade. There is, however, no disposition at present to 
rush or overdo matters, but to let the position develop 
gradually, and it is best that this should be so. In the heavy 
alkali branch this has been a comparatively uneventful year. 
Production has been well controlled to meet market require- 
ments, and values have been conspicuously steady. 
ing powder has this year been better than last. Price has 
varied from 4.4 to £4 5s, with some resales as low as about 
43 158; but whilst the contracts for this year’s delivery had 
been booked at 4,3 5s to £3 10s, the contracts for next year 
have been arranged on £4 7s 6d, a very moderate price con- 
sidering the strong position of the manufacturers. Caustic 
soda has been selling throughout the year at quite steady 
prices; for next year’s business some concessions have been 
made, but consumers consider the prices high and contracts 
have not been placed so freely as usual. Ammonia alkali 
and other qualities of soda ash have been selling steadily, 
without any fluctuations in value. Soda crystals and bicar- 
bonate of soda have also been quite regular. Chlorates of 
potash and soda, after a long and severe competition, were 
advanced 3d per lb in May last, makers having then come 
to an arrangement as to production and prices, and a further 
advance of 7¢d per lb was made in last month; consumers 
have since been placing their contracts with some freedom at 
makers’ figures, there being scarcely any resale offerings 
beyond the end of this year. During the eleven completed 
months of this year, as compared with the corresponding 
period of 1903, the exports of bleaching materials show a 
decline, being 36,114 tons, value £147,578 (average £4 1s 8d 
per ton), as against 49,670 tons, value 4;193,920 (average 
43 18s 1d per ton), whilst soda compounds show an increase, 
being 206,520 tons, value 451,228,030 (average £5 18s 10d 
per ton), as against 204,085 tons, value 41,164,093 (average 
45 14s per ton). In the wood distilling industry matters were 
dull up to the end of June, but there has since been a very 
considerable appreciation in values of acetates of lime, present 
prices showing an advance of some 43 Ios per ton on those 
current at the beginning of the year. This is due to the 
greatly decreased production of brown acetate in the United 
States, where some makers are now thinking of selling their 
wood for making into pulp and for other purposes, wood dis- 
tilling having become such a poor trade. Miscible naphtha 
advanced slightly up to the end of June, but has since lost the 
advance. Solvent wood naphtha has remained unchanged, 
and prices of both are now about the same as in January 
last. Acetate of soda remained dull and steady at £12 10s 
to £12, 15s until June, and has since advanced some £4 per 
ton, and is now firm, with a good inquiry for next year’s 
delivery. Ammonia salts have during this year been moving 
with great steadiness, being well .controlled by manufac- 
turers. Prices of muriate and sal ammoniac have continued 
unchanged, but in carbonate there has latterly been rather 
more competition. Carbonate and caustic potash have im- 
proved steadily, and are now about £2 per ton dearer than 
in January.. This is not surprising, seeing the very great 
decrease in the production of beetroot and the failure of the 
sunflower crop in Russia. There is at present a good de- 
mand, and the market very firm. Lead: salts have shown 
considerable variation during the year. Acetates fell some 
30s per ton during the first six months, but have since just 
about regained this, and are firm. Nitrate of lead, after 
ruling steady throughout the twelve months, has just ad- 
vanced 20s per ton. Litharge, red lead, and white lead show 
an advance of some 30s per ton, and are firm. The Union of 
German White Lead Makers, consummated in March last 
‘‘ for the purpose of putting a stop to a demoralising and 
ruinous competition,’’ has greatly steadied the price of this 
article. Sulphate of copper fell steadily from £20 tos in 
January to £18 15s in August, and has since advanced 
strongly, in sympathy with the metal, to present value of £22 
and a strong market. Green copperas has been persistently 
dull, and has been selling at low prices. Bichromates of 
potash and soda have pursued their monotonous course, with- 
out the slightest change. The number of producers is re- 
duced at home and abroad, but values continue at an unre- 
munerative level. Prussiates of potash and soda have been 
ruling very steady, and are only slightly lower during the 
year. Great Britain continues to fully hold her own in the 
soda, but in prussiate of potash and in cyanides Germany 
appears now to dominate the trade. White powdered arsenic 
has fallen from £13 tos in January to present value of about 
#12, and is dull but steady, being now very cheap. In 
borax there has been scarcely any change during the year; 
the production sells readily, but still the prices are kept very 
low, although they are said to be unprofitable to makers. 
Tartaric acid has been a disappointment, having fallen 
steadily, about 13d per Ib, in spite of the reported short crop 
of raw material from last year, and the favourable summer 
for consumption. Consumers are now slow about buying, 
although present values are tempting. Tar products all round 
have not had a good year, but during the last three months 
there has been a considerable improvement, and the position 
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Bleach- 





at present is fairly satisfactory. Benzoles fell steadily some 
2d per gallon during the first six months, but have since ad- 
vanced 1d, and are now very firm, the demand for gas enrich- 
ing being an increasing one. Solvent coal tar naphtha fell 
from tod in January to 73d in April, and, after remaining 
stationary for six months—stocks continuing very heavy, but 
being now largely cleared—has advanced to 83d, and is firm. 
Creosote commenced the year at 13d, and has fluctuated 
between that figure and 13d. The market is at present quiet, 
and any business passing is at slightly easing prices. Crude 
carbolic commenced at 1s 63d, and after the outbreak of war 
advanced steadily to 2s 1d by the end of April, falling later to 
ts gd, and now steady at 2s 2d. Crystal carbolic has had a 
fair to active demand. Liquid had a good demand in the 
early months, and improved somewhat in value, but has since 
been dull, though latterly rather better again. Pitch, com- 
mencing at 36s, fell steadily month by month to 26s in 
August, since which it advanced to 33s in November, and is 
now barely steady, consumers generally being well bought. 
Sulphate of ammonia fell from £12 17s 6d in January to 
411 17s 6d in July, and then advanced to £13, but has latterly 
fallen away somewhat.—Messrs S. W. Royse and Co., Man- 
chester. 

NITRATE OF SODA.—Messrs W. Montgomery and Co., 
London, write in their annual circular as follows:— ~ 

In reviewing the nitrate market for 1903, we had occasion 
to congraéulate the producers upon the course which it took 
and the causes which led thereto, all of which were conducive 
to large and satisfactory returns for them. Once more for 
1904 we have a somewhat similar duty to perform, but on 
this occasion the prices which have been obtained by them 
have been of an almost undreamt-of character. 

In January the value of due and near cargoes was about 
gs 7id per cwt, and by the middle of February 10s 1}d per 
ewt was paid for arrivals and off-coast cargoes, and this 
notwithstanding wet and generally unseasonable nitrate 
weather. Such conditions prevailed for the most part on the 
Continent until the middle of March, when spring asserted 
itself, and with an improvement in the weather came also 
an active demand and a further advance in prices, until 
10s 43d was paid for a cargo at port of call. 

Moderate deliveries in February, and again in March, 
caused a falling away in the latter part of March, and in 
many markets 6d to 9d per cwt was readily parted with. 
Deliveries could not at this time be maintained even on the 
moderate level of the previous season. The consumptive 
demand in April and May was more definite and persistent, 
so that the loss in deliveries which had taken place in January 
to March was gradually pulled up, the season closing with 
consumptive totals almost identical with those of 1903. 

In May it became known that the Combination directorate 
proposed declaring a maximum shipment for the nitrate year 
1904-5 Of 36,000,000 Spanish quintals, which represented an 
increase of upwards of 150,000 tons upon the declared quan- 
tity for the previous year. At this stage the speculators and 
some of the large continental importers began to handle the 
market, and as they professed to see great possibilities in the 
consumption for the spring of 1905, this large increase did 
not daunt them. In consequence, we have had a constantly 
rising market throughout the summer and autumn, prices 
having risen from gs od to 11s per ewt, and the market now 
closes with a spot visible supply (not taking the possible 
steamer shipments into account) very much the same as last 
year. ‘The rise, especially upon the spot, has been very 
greatly assisted by the small shipments in the spring and 
summer, and, consequently, sparse arrivals throughout the 
autumn, they having been barely sufficient for current needs. 

To say that under normal circumstances the European 
nitrate market could be relied upon to take and enjoy, at 20s 
to 30s per ton advance, this 150,000 tons additional quantity 
of nitrate of soda provided for it by the producer, is to inflict 
a great strain upon one’s credulity. 

That the market will receive about this quantity more as 
compared with last year there is probably not much doubt. 
The position to-day seems about as follows :— 


























Dec. 31, 1904, Dec. 31, 1903. 

Tons. : Tons. 
FG BE SUMING 5656 oo.5's.cs bs vcleenew sateeacc tie 162,000 155,000 
i a ee pelea nse chanmebGouue Seeen 496.000 499,000 
Steamer shipments, Jan. 1 to March 15, 1904 185,000 ‘“ 70,000 
Sailing ship cargoes, sailing early January, 

instead of December. .....cccccccevcccecce 20,000 oe 
863,000 eo 724,000 


* Estimated. 


The consumption in the world for the past three years 
has been as follows :— 


1904. 1903. 1902. 

Tons. Tons Tons. 

Continent of Europe............+. TPIOA00 ......- oy ee 917,000 

United Kingdom. ....cosccccccses » TR essen RIOOOD occas 111,000 

AMINO UAECS 2500000000000 Soeene SIMD creces yh) 214,000 

SPEROP COURUTION sosinioscecssccene > lo ee BOGO0  ccecss 17,000 

: : 1,447,000 ...... 1,412,000 ...... 1,259,000 
Whilst the shipments for the same 

periods have been......... sees 1,457,000 ...... 1,435,000 ....-. 1,360,000 
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COTTON. 

The year opened with middling American quoted at 6.96d, 
after having been quoted at 7.50d on December 29th. 

Between January 4th and 6th there was an advance of 23 
to 20 points on bullish cable advices, and the short crop in- 
terpretation given to the Ginner’s report issued on the 4th. 
The whole of the advance was lost on the 7th in consequence 
of the reported declaration of war between Russia and 
Japan, but the fall was more than recovered by the 11th, in 
consequence of the receipt of stimulating cable advices, and 
thence to the 23rd the tendency was upwards, but the fluctua- 
tions, though numerous, were not at all sensational. But 
between January 23rd and February 2nd the market became 
the scene of the wildest excitement, due exclusively to the 
operations of the American bull speculators, who, having 
obtained complete control of the markets at New York and 
New Orleans (the best houses having, practically, with- 
drawn from the markets), and who, in connection with their 
manipulations in those markets, sent liberal buying orders 
to this side, the violent fluctuations ending in an advance of 
1.17d to 1.45d for the leading positions of old crop futures, 
and 70 to 90 points for new crops, July-August being forced 
up to within 1 point of od per Ib. 
_ On the afternoon of February 2nd there came rumours 
that an important settlement had been made at New York 
between the leading bulls and bears, and when the cable 
advices on the morning of the 3rd brought the unexpected 
_ news that prices had fallen 82 to 84 points, and that the 
_ leading bull operator had “‘ got out,’”’ the result was a com- 
| pletely demoralised market on this side (especially as the 
' news from the Far East was more warlike), and a rush of 
_ selling, which between the morning of the 2nd and sth 
| resulted in a downward course of prices, ending in a decline 
| of no less than 1.57d to 1.59d per Ib. There was not much 
change on the 6th, but the actual outbreak of war between 
Russia and Japan and intensely weak cable reports, especi- 
ally from New Orleans, caused the market to open on Febru- 
ary 8th in an excited and demoralised condition, and prices 
declined 63 to 65 points, or 2.29d to 2.35d below the top rates 
of only six days previously (February 2nd), spots being quoted 
at 9.79d. The fall brought in buyers, and also led to an im- 
proved demand from spinners; the consequence was that 
between the morning of the 8th and the morning of the oth 
prices gained 73 to 77 points. But the extraordinary col- 
lapse in values reported from New York and New Orleans, 
caused chiefly by the unexpectedly bearish tenour of the 
census report on the crop, accompanied by rumours of diffi- 
culties among the leading bull operators, completely de- 
moralised the market, and brought about a decline of 74 to 
78 points, bringing spots down to 6.71d._ The fall in prices 
to below 7d stimulated business in Manchester, led to a 
decidedly improved demand for spot cotton from spinners, 
and encouraged speculative operations for a recovery, and as 
sellers were scarce prices between February toth and the 
morning of the 12th gained 98 to 100 points. The sharp 
decline between February 12th and 16th was due to an un- 
expected collapse at New York, prices there winding up with 
a decline of over 1 cent per Ib on the 15th, and said to have 
been engineered by the leading American bulls to shake out 
troublesome outsiders. Nearly the whole of the decline was 
recovered in the four days ended on the 20th. Thence to 
March rith the fluctuations, with occasional reactions, were 
upwards. The leading operators being helped by small 
crop estimates, by a temporary increase in the spot sales on 
this side, and by the circulation of reports that the spinners 
of Lancashire were about to resume full-time working, the 
net result was that prices on March 11th were 1.64d to 
1.84d higher than those of February 16th. Thence to March 
17th prices gradually softened in response to a similar move- 
ment on the other side, in spite of the support given to the 
market by the leading bull operator. There were no 
rumours of the crash which was to happen within a few 
hours, but there was evidently a suspicion that something 
was wrong, otherwise prices would not have seriously de- 
clined between the 14th and 17th. On March 18th (after 
business hours on this side), Mr Sully quite unexpectedly 
announced that he was compelled to suspend payment. The 
sensational news threw the New York market into a con- 
dition of wild excitement never before witnessed. May 
delivery lost 2.60 cents per Ib, and the scene in the pit was 
described as pandemoniacal. As Mr Sully was not materi- 
ally interested in the market on this side, the news had less 
effect than would otherwise have been the case, the extreme 
decline being 41 to 47 points, bringing prices 1.22d to 1.24d 
for near positions of futures, and 92 to 94 points for distant 
below those of the 11th. A sharp recovery at New York, on 
the rumour that Mr Sully would quickly settle with his 
creditors and resume business, led to a rebound of 50 points 
here on the 21st, but less favourable accounts respecting his 
position caused a quick falling back on the 22nd and 23rd. 
More hopeful news, and the generally expressed belief that 
the worst was over, brought in buyers, who thought prices 






























had touched the bottom for the balance of the season. 
same feeling pervaded the market until April gth, on which 
day prices were only 8 to 11 points below the closing quota- 
tions of the evening before the day on which Mr Sully sus- 
pended payment. 
Sully could not maintain prices; the gamble was over; the 
wave of speculation that had swept over the cotton world, 
particularly America, had spent itself; disaster had befallen 
the leader, and the outsider, who had also suffered in the 
collapse, could not be tempted in again; the consequence 
was that business both here and in America fell to very 
small dimensions, and transactions in futures were mostly 
confined to the legitimate business of selling and repurchas- 
ing of ‘‘ hedges,”’ to selling from America (where the banks 
were said to be forcing the holders of actual cotton to realise 
their stocks), to straddles between this market and New 


mere jobbing operations. 


The 


But the manipulators who followed Mr 


York, or between old crop positions and new crop, and to 
The decline was also helped by 
the favourable tenour of the Agricultural Bureau report 


issued on June 3rd, the result being that values, with occa- 
sional upward turns, sank to a much lower level till on June 


7th, middling on the spot was quoted at 6.44d, and July- 


August delivery 6.07d, or a decline of 2d for spots, 1.82d for 


near positions, and 1.20d for distant since April 9th. 


Between June 7th and 13th there was a recovery of 45 to 
47 points for near futures, and 31 to 32 for distant, on better 
advices from America, reports of damage to the new crop in 
consequence of excessive rains in the Mississipi Valley, and 
on reports that Lancashire spinners were about to resume 
full time. From the middle of June to July 1st there was 
a decline of 94 points for spots and 80 to go for near futures, 
in consequence of poor support from America, where the 
state of trade was said to be unsatisfactory, very favourable 
accounts of the growing crop, and the disappointing small 
trade demand, notwithstanding that at a meeting of the 
Master Spinners’ Federation on June 14th a motion to in- 
crease the working hours from 40 to 47} per week had been 
carried. Middling American was now 5.96d for spots—the 
lowest price since November 17th—5.68 for near futures, 
and 5.09d for November-December delivery. The decline 
brought in buyers who considered the market had been over- 
sold, and with an increased demand from consumers, values 
to the morning of the 4th advanced 22 to 14 points. The 
bureau report issued on the 5th was about as expected. The 
spot sales were better, and with a good demand for near 
positions, prices to the close of the 8th advanced 45 to 53 for 
old crop positions, and 17 to 18 for new. During the next 
three days crop accounts were favourable, and the American 
markets not following the advance, there was a setback of 
g to 11 points. From the opening of the 12th to the morning 
of the 15th, the continued good demand from spinners, and 
fear of a squeeze in the near position, brought about an 
advance of 40 points for near and 20 to 28 for distant. From 
thence to the 26th, in consequence of the demand from con- 
sumers falling off; fear of political complications owing to 
the seizure of neutral vessels in the Red Sea by Russia; the 
resolution of the Master Spinners to return to 40 working 
hours per week during August; and crop accounts bein 
favourable, the market declined 80 points for the near posi- 
tion, 73 to 57 for other old crops, and 33 to 23 for new. 
Thence to the 29th, the crop accounts being less favourable, 
there was a recovery of 10 to 13 points. The market was 
closed on the 30th and August 1st for the usual holidays. 

The reopening on August 2nd was at an advance of 4 to 5 
points, but from thence to the morning of the 8th the favour- 
able tenour of the bureau, known on the 3rd, and the small 
inquiry from the trade, caused a decline of 26 to 20 points. 
Between the gth and 18th, though the market fluctuated 
daily according to the varying tenour of the crop advices, 
there was little net change, but thence to the close of the 
26th prices rapidly advanced 72 to 62 points, in consequence 
of a ‘‘ bear” scare, created by cable advices—backed up by 
heavy buying orders from New York and New Orleans— 
reporting serious damage to the crop, particularly in Texas. 
On the 27th, poor support from America, small spot sales, 
and selling by longs to secure profits, brought about a re- 
action of 20 to 18 points. By the close of the month the 
decline was more than recovered, in consequence of free 
buying on American and Continental account, and on fears 
that the Agricultural Bureau report for August would indi- 
cate a marked deterioration in the crop. 

During the first five days of September there was a decline 
of 33 to 36 points, the bureau report being more favourable 
than expected, and the tone of the American markets dis- 
tinctly poor. Thence to the 15th, a good demand from con- 
sumers, unsatisfactory crop accounts, and heavy buying on 
American account brought about an advance of 40 points 
for the current position, and 22 to 24 for others. A decline 
of 13 to 14 points by the 19th was quickly recovered, and 
thence to the 23rd firmer American advices, reduced crop 
estimates, and reports of a cold wave over the cotton belt, 


created a “‘scare,’”? and prices were forced up 25 to 29 /! 
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points. The advance brought in sellers, and thence to the 
end of the month, in consequence of the heavy movement of 
the American crop, liberal offerings from the South, poor 
demand on the spot, and more favourable crop reports, the 

market declined 63 points for the near position, and 33 to 
35 for others. A feature of the latter part of the month was 
the collapse of the so-called ‘ corne r,’’ the September posi- 
tion on the last day of the month going out at a difference 
of 11 points over October, after being quoted at 42 points 
over on the 23rd, the net decline in the seven days being 
63 points. Spots in the same time were reduced 82 points, 
middling on the last day being quoted at 5.8od. 


Between the close of September and October 4th, in con- 
sequence of the favourable reports of the crop, the large 
movement, and the condition—75.8—as given by the bureau 
being better than expected, prices declined 26 to 28 points 
for near positions, and 22 to 24 for distant. At the decline 

“shorts ’? covered, and with some buying on Continental 
and Alexandria account, little actual cotton offered, and 
advices from Manchester continuing to report a_ strong 
demand for yarns and goods, prices gradually hardened, and 
by the morning of the 11th gained 30 to 31 points. Thence 
to the morning of the 24th there was a falling back of 41 to 
38 points, caused by the offerings from the South being 
somewhat more liberal, American support poor, and political 
relations with Russia having become strained, in conse- 
quence of the Baltic Squadron firing on the Hull fishing 
fleet. During the next two days a recovery of 16 to 15 points 
took place on the better political outlook, and on reports of 
killing frost in the Mississippi Valley, Arkansas, and 
Alabama. Thence to November 14th there was little net 
change, and fluctuations in values from day to day being so 
slight that the speculative department of the market was 
unusually quiet. 


On the 15th, the market opened 1 to 2 points higher, and 
on some Continental and Egyptian buying, and a_ good 
demand from Manchester, gained a further 2 points. Thence 
to the 25th, poor advices from America, heavy receipts, the 
Ginner’s report indicating a crop of over 12,000,000 bales, 
and an absence of any speculative support, prices, with 
slight reactions, gave way 40 to 41 points for near positions, 
and 35 to 37 for distant. Steadier American markets, buy- 
ing by ‘‘ shorts ’’ to secure profits, and by speculators who 
thought that a reaction was due, brought about an advance 
of 12 to 14 points by the afternoon of the 28th. Late on the 
28th there was a sharp setback of 5 to 7 points, and from 
thence to the morning of December 2nd, more liberal offers 
from the South, heavy selling on American and Continental 
account, increased crop estimates—Miss Giles 11,939,000, 
and the *‘ New Orleans Times-Democrat ”’ 11,940,o00o—and 
fears that the bureau report might be larger than expected, 
caused the market to become weak, and prices gave way 45 
to 38 points, a recovery of 9 points late in the day was lost 
by the close of the 3rd. The Washington agricultural report, 
known after the “close, estimated the crop at 12,162,000 
bales. This was much larger than was generally looked for, 
and with New York advices reporting a decline of 52 to 57 
points, and New Orleans 59 to 61, our market on the 5th 
opened wild and excited at 24 to 26 points decline, and with 
selling orders from all quarters quickly became weak and 
demoralised, until transactions were done at 46 to 49 points 
below the close of the 3rd. Towards the end of the day, the 
feeling became calmer, and prices steadied 8 to 9 points. 
On the 6th, some selling for American and Egyptian ac- 
count, and closing out of a few belated ‘ bulls,’’ caused a 
decline of 12 to 11 points. The decline brought in buyers, 
and with good cable advices and reports that the Southern 
banks were ready to help the farmers to hold back their 
cotton, by the morning of the 8th there was a recovery of 14 
to 17 points. Thence to the close of the 1oth the te sndency 
was again downwards, on account of the continued free 
movement, and disappointing American advices. During 
the next four days a steadier tone prevailed, and values re- 
covered 10 to 12 points. Thence to the 23rd, though the 
fluctuations were numerous, there was little net change. 
The market was closed from the 24th to 26th for the usual 
Christmas holidays. An advance of 2 to 3 points at the re- 
opening on the 27th was quickly lost, and during the next 
two days the market remained in a weak and nervous con- 
dition. The Census Bureau gave the amount ginned to 
December 13th as 11,848,113 bales, against 8,526,244 bales 
last year, the American advices reported big declines, and 
with the selling out of ‘‘ bull”? accounts and hammering by 
‘*bears,’’ the market became demoralised, the close of the 
29th being feverish, 42 to 45 points below the best rates of 
the 27th, middling on the spot being quoted at 3.63d, the 
lowest price since October 7, 1899. On the last day of the 
month there was a reaction of 11 to 15 points on Con- 
tinental buying and covering by shorts, but disappointing 
New York advices caused a setback, the market finally 
closing steady, 6 to g points advance. 
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The opening, highest, lowest, closing, and average prices 
of middling upland compare as follow :— 


1904. 1903. 1902. 1901. 1900. 1899. 
QOORIRE oo is'cis sn.cssecs vescce 6°96... 464 .. 4% .. 54 .. &H .. SA 
RBG 555 doa cones 896 .. 750 .. St .. SR .. Th «. 4 
TiOWOREG occ cccccscccceseve 363 .. 464 .. 4 .. Gh ww 4B ww SA 
COR: 6 ses0ce vs veensmnsss S77 .. G96 .. 444.. 45 .. 59 .. & 
RP RIRNE wo i6:655005sicencvews 6€0 GCOS .. Sh... SE .. GH... Ge 


Average value per lb of raw cotton imported, exported, 
and consumed, &c., for the past ten years is estimated as 


follows :- 

1904. 1903. 1902. 1901. 1900. 1899. 1898. “an 1896. 1895. 
Inport. .... 690 .. 6». os -o Ome. DE .. @ 7 WG 1. 4 
Export...... 6°64 .. —* Dee: a» RE we. 6c =. . -- 4R .. Oey. UA. 
Consumption 6°74 .. 6 ~ es . OF... SH... SH » 3e8 4 -—. ; 43 -. 4 


The average weight of the bales of each description of 
cotton imported, exported, and consumed in 1904 | compare 


as follows with the figures for the previous year 
Con- 
—~. Export. sumption. 





Imports.—— 


United W. India, All All All 
States. Brazil. Egypt. &e,. E. India. Kinds. Kinds. Kinds. 
Lbs. Lbs. Lbs. Lbs. Lbs. Lbs. Lbs. Lbs. 
S508... 5:3 oes .. 5 2. TS ws MB OOD. OOD. Oe 
BIOS. ssc as... MB. TH. BH . OO . OO. TE ss OO 


The following is an account of the weight of each descrip- 
tion of cotton imported, exported, and consume d in 1904, 
and the quantities left in the ports at the end of the year, as 
compared with 1903 : 











Stock. 
Import. Export. Consumption. Dee. 31. 

1904. Lbs. Los. Lbs. Lbs. 
American ........ - 1,497,008,320 .. 129,949,520 .. 1,187,414,010 .. 373,359,040 
PBYVOZNGN 60k00000> 22,482,450 2,119,700 22,273,040 . 556,950 
Egyptian, ke. ...... 331,433,280 57,841,030 250,693,040 32,259,330 
Peru, W.L, &c....... 17,103,450 3,028,200 12,324,970 3,839,150 
Fast Indian, &c..... 97,528,000 48,704,000 50,024,000 8,168,000 
OUR askncuisee 1,965,555,5C0 241,642,450 1,562,729,060 418, 182,470 

Stoc 

Import. Export. Consumption. Dec. 31. 

1903. Lbs. Lbs. Lbs. Lbs. 
MNBVIOEN 6.65556:50'0's 1,361,356,200 .. 166,136,750 .. 1,239,318,320 .. 215,364,250 

POCREUIOD i -60:60:86i0n v2 43,054,920 12,346,740 32,760,100 .. 2,445,2: 
Egyptian, &c. ...... 317,785,£00 70,097,000 241,621,940 32,428,120 
POPU, W clsy GCs .00.505 10,952,320 2,985,050 8,325,200 2,024,870 
East Indian, &c..... 78,640,000 38,492,000 34,104,000 8,968,000 
PGE iscceetees 1,811,768,740 .. 290,057,540 .. 1,556,129,570 .. 261,230,480 
Recapitulation.—The entire movement of the year is 

shown in the following statement : — 
1904. 1903. 

Lbs. Lbs. 
TMHOTEAUPING ENG PORE 6.50555 i6eeds dsceeseeis 1,965,555,500 .. 1,811,768,740 
Stock in the ports lst January .............. . 261,230,480 295,603,850 
Stock held by spinners lst January .......... 1£6,168,000 156,213,000 
BIEN arcihascia siadvenet was aeienaeamn mee 2 382,953, 980 2, 263,585,590 
HxpPort GULiNS the YEAR ooo vines ceesinccccscvnse 241, 642,450 290, 057, 540 
Stock in the ports lst January ................ 418,182,470 261,230,480 
Stock held by spinners Ist January .......... 160,400,000 156,168,000 
Oe in pintied cs sarewemehceeewe vind eet nars 820,224,920 707,456,020 
TEOMC GCORSUMIDUON 6 oi ss osinna es Secsicesedcces 1,562,729,060 1,55€,129,579 


The following is a comparative statement of the consump- 
tion of cotton in Great Britain for the past ten years : 


Bales. Lbs. Bales. Lbs. 
DOOR. ssisie'e 3,102,110 1,562 729,05C | eee 3,423,060 .. 1,753,074,000 
ROOD occccw 3,144,130 .. 1,556,129,570 TD iv sccurs 3,429,200 1,735,500,000 
BODE o.cs.00 3,321,330 .. 1,636,995,860 MEE os. c6% 3,269,6C0 1,624,632,767 
a 3,253,280 .. 1,648,555,200 i ae 3,298,433 .. 1,644,661,000 
TIUD 000%. 3,232,310 1,623,366,640 OOO 650505 3,503,910 .. 1,631,953,410 


In order to give a correct comparison of the amount of 
cotton consumed, the bales have been reduced to the uniform 
weight of 500 lbs, as follows: 


Total. Per week, Total. Per week, 
SEE iceawaticnn 3,125,460 €0,106 a ee 3,506,120 67,460 
ree 3 112,460 59,840 Serre 65,760 
re 3,273,990 G29G0 | USOT... ..ccsee 3,249,260 62,480 
1901 3,296,710 See. tc BONIS 5035 ce care 3,289,320 63,250 
ROO nsec ean 3,264,410 Sette | CUBR caccvcuscs 3,263,900 62,770 


Weight and value of cotton imported, exported, and taken 
for home consumption, during each of the past five years, 
with the vi lue of the stock on he ind at the close of each year. 
































Import. I:xport. 
Years Weight. | _— Mee | Value. | Weight. Value, 
Lbs. a {1 ¢ | Lbs. £ 
SPE esciaceseysacees 1,965,55€,°00 6°71 — 55,000,000, 241,6142,C00 6,732,000 
SME ats shesscebeunns 1,811,768,000 6 : 45,294,000 290,867,000, 7,089,000 
BE Sessa cbten tenho 1,845,948,000' 53%, | 41,322,000) 272,048,000, 6,234,000 
POPE Seasicwe a peenieneais 1,867,869,000; 57; | 43,291,090! 195,630,000 4,735,000 
on Ee” 1,834, 939, 000 5+ + 45,471,000! 199,497,000! 5,058,000 
| Consumption, | _Btoc k, De aC cember 31. 
ne | | in the | Hela by | Total | Total 
Weight. | Value. nt . re ae eight, | value 
We | Sa | roe 7 wn W _— | Dee. 3}. 
Lbs. | Lbs. Lbs. Lbs. 


‘£ 
1,562,729,000| 43,960,000 000) 418,182,000] 160,400,000/578,582,000) 13, 
1,556,129,000' 38 903, 000 261 ‘230,000 156,168, 000) 417,398,000) 11,513,000 
1,636,995,000| 37,085,000 295, 603,000/156,213, 000/451,816,000) 10 824,000 
1,648,355,000| 38,204,000) 409, 595,000 105,318,000}514,913,000} 11,263,000 
1900 .......... 1,623,366,000 - 40,463,000'341,963,0001148. 951,000/490,924,000} 11,250,000 


—Messrs Ellison and Co., Liverpool. 
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JUTE, FLAX, AND HEMP. 


JUTE.— -During the first half of the year the fluctuations 
in price of jute were comparatively trifling. First marks 
on spot ruled at from £513 10s to £514 5s, and Daisee at about 

s to 10s per ton less. 

There was nothing in either the first or final Government 
jute forecasts to disturb the trade. Greater care than for- 
merly had been exercised in gathering data as to acreage 
and likely yield. ‘The probable yield was set down as— 





Bales. 
III oS cece oss pie eee enema een een 7,100,000 
RUE DUROONE sii kdigs. i velavdddicadauxenvesevéceoes 7,400,000 
” 


Relying on these figures, a general ‘* bear ’? movement 
was begun. lirst marks were sold freely at £12 5s to 
412 10s for forward shipment. The price in Calcutta, how- 
ever, never touched anything like this eo and the 
principal buyers at these low levels were Calcutta dealers 
and shippers. 

The rupee price, which opened in August at 33, fell 
gradually to 29.8, equal to about £713, ¢.i.f. The year closed, 
however, with the rupee price standing at 4o, equal to fully 
17, ¢.i.f. Heavy buying by the Calcutta mills has had 
much to do with the rise in price, bas speculation has prob- 
ably been quite as potent a factor. There is, no doubt, a 
considerable quantity of jute held for resale. On the other 
hand, there is still a considerable ‘‘ bear ’? account to cover, 
which is gradually absorbing the ‘ bull ’’ holdings. 

The course of prices of new crop has ruled from £;12 5s to 
#160 tos for first marks, and Daisee from £512 10s to 
#15 158, ¢.i.f. Local consumers have operated with 
caution, having secured a fair quantity at the lower levels. 
Since prices rose to £716 they have bought little or nothing. 
Stocks here, however, are light, and any lots arriving unsold 
are being warchoused rather than being forced for sale. 
Quality of the new crop is much the same as last. Daisee 
is not so good, having neither the cleanness nor spinning 
quality of last vear’s. Common grades are poor, some 
marks being little better than rejections. First marks and 
native Daccas show better spinning fibre than last year, but 
elcaning is still deficient. 

FLAX.—Last year opened with flax at extremely high 
prices, BKKO being held for £748 10s. A gradual decline 
to £43 took place during the first six months, and new crop 
opened in September on the basis of £38 for KBKO, and 
declined steadily from this point to £32 tos, whereat the 
vear closed. Shipment prices at December 31 were :— 


1904. _ 1902. 1901. 
£ os £ £s £ os 
WME cdavveescpiavens SO cvxe 0 aaa, | a 35 0 
MMM avo o:e Shee es We OO ssc GEO ccc. Bee ccc. See 
LS) See renee Se sek FEO xccs (SG 23 0 


The present crop appears to be well grown, but there is a 
scarcity of really fine-fibred flax, the bulk of the samples 
showing rather good growth than good quality. The crop 
is be lieved to be consider: ibly larger than that of last year, 
and spinners are for the most part only buying moderate 
quantities for shipment during the first three months of the 
year.—Messrs John McNice land Co., Dundee. 

H1EMP.—The confidence inspired amongst holders by the 
steady upward move in prices of Manila hemp during the 
second half of 1903 was still conspicuous at the commence- 
ment ef 1904. The large deliveries to the trade in 1903 (show- 
ing an increase in round numbers of 30 per cent. upon those 
of 1902) were expected to be continued upon the same scale in 
1904, W hilst in some quarters it was stated that the scale of 
receipts in Manila during 1903 would show a diminution in 
1904. But neither here nor in America did consumers show 
any inclination to continue buying, and, despite the statisti- 
cal position, a reaction set in. Current quality and the grades 
below were freely offered for forward shipment, and prices 
fell during February and March until fair current stood at 
4:34 per ton; then it rose to £36 10s, but by early June 
the value of curre nt quality touched £732, w hilst low brown 
hemp sold at £21 per ton. The bears continued the same 
tactics during June-July, selling freely for shipme nt as far 
ahead as October-December. The comparatively low range 
of prices attracted buyers here, in addition to which the 
United States consumers, who had practically kept out of 
the market until now, began to buy freely and confidently, 
and some of the bears ‘of the e: irly part of the year joined the 
ranks of the buyers, the result being a sharp advance of 
44 Ios per ton. After a temporary relapse, buying in 
August, both here and in the United States, became general, 
and from then until the end of November a phenomenally 
large business was put through at gradually rising prices, 
the value of current quality at the close reaching £43 per 
ton. It is worthy of notice that the United States markets 
had run themselves so short of hemp for immediate use that 
large purchases were made by them for shipment from the 
United Kingdom, despite the fact that they lost thereby the 
rebate of 30s per ton duty received upon direct shipments 
from the Philippines. By keeping their level of prices £2 to 
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£3 per ton over ours they also : oueeiei from the Philippines 
the pick of the market as regards qualities and marks suitable 
for their use. Another feature to be noted is the increasing 
favour which the lower and coarser grades have met with in 
the United States, several thousand bales of Daet quality 
having been absorbed by them recently. Fine spinning 
qualities, as in 1903, were exceedingly scarce for the greater 
part of the ye ‘ar, and those marks which were selling at about 
£50 per ton in January were finding buyers during the 
summer months at £58 to £60 per ton, and occasionally 
higher still. In the te ist couple of months, however, the 
supply of these grades has increased considerably. —Messrs 
. H. Hindley and Co., Limited, London. 


Our imports of flax, hemp, and jute in each of the past 
three years were :-— 


Value. 


1904. ; 1903. | 1902. 


Quantity. 


~ 3904. | 1903. ; 1902. 








| 
| 
| 




















spemsemnnmmes xgeentecien — — ———— “naa. 

F LAXx— Dressed & Ur \dresse d:; Tons. | Tons. , Tons. | o 
Pitt ROMER 5 «ccs ceccecccas 59,660 57,886! 38,121)1, 523, 7062 066,160 1; ia 581 
MUNN cccc ad cndcaecsnes 3,415 3,104' 3. 050) 171,542) 159,875) 152,210 
RMN Dei vieldsscceaedas | 17,494 15,565! 15,502! 1,094;987| 989, 907 987,277 
Other countries .......... 1,445, 1,614 1,295} 46,126, 52 784) 38,844 

ee — | 
ITC c koa nacannneewnnes 62,014 78, 1691 57 ,968)2, 836,361 3,268, 726, 2,592,912 
Tow or CopiLta: From|——— inane Micon: sence ad 
Ws dane ctsaee sedans 7,423, 10,585 8,459] 233,259 290,074, 240,427 
Other countries ..........| 5,480 5,947 6,993) 115,855, 116, 864) 111,051 
WED: cs cGaacinccacdesies ' 12,903; 16,532) 15,452| 349,114 * 406,938) 351,478 
Heur—Dressed and U2-——_— 
dressed: From Russia... 10,718; 9,788 8,600! 299,832 285,940) 257,872 
CRONIN fa cveccccoacived | 7,075 5,145 7,232| 194,721) 148,101, 212,088 
WOME a cunt ces cuacwarenes? { 13,145 8,571, 11,248) 406,251 271,176 363, 786 
Philippine Islands........ 61,111, 49,976) 51,031\2,244,462'1,773, 374 2,063,796 
British East Indies ...... | 11,125. 14,214! 9,894{ 168,101, 249,193; 171,948 
IONE ooo ccccteraces 495 3,272 3,162; 29,528) 120,036 139,585 
New ZemigmG .céseccccss- 20,856: 16,663, 14,860) 623,069; 504,482) 470,035 
Other countries .......... ‘ 3,118 2, 994 3,967, 87,908) 91, 123; 131,938 
UGE os cuccreccusevecs 127,643 110, 623 109,994)4,043, 872) 3. 445,425: 3, 3,811,048 048 

Tow or CopittaA: From — ————_ ——_ 
NOME x vs wasdnedeuceaeds 2,271 2,789 2,333) 43,378! 60.909, 49,653 
Other countries .......... 2,698 3,305 2,742! 37, 945; 47, 097) 52,393 
OG cc cddidagesdaeseds 4,969, 6,094' 5,075} 85,320) 108,006 006 102,046 
FOE ac iceacadcaescadedsese 306, 432) 240, 030) 414,553) 4,197,792 — 5,300,937 





Total of flax, hemp, and jute 513, 961: 451, 508) 6os,oe2/11512459 110463967, 12158421 


INDIGO. 


The course of the market during the first nine months of 
the year now under review had a downward tendency, and 
prices steadily declined. This was largely due to the ab- 
normally low rates ruling in Calcutta, and which naturally 
reflected upon, and influenced, the London market. An 
additional cause was the poor home trade demand, restricted, 
to a large extent, by the crisis then prevailing in cotton. The 
troubles also existing in the Far East completely stopped all 
demand from Russia and Japan, both of which countries in 
normal times are important factors in the distribtuion of 
the Calcutta crop. All these adverse circumstances com- 
bined together to such an extent as to render the serious fall 
in prices inevitable, and to discourage buyers from operat- 
ing, and only to buy for immediate requirements. During 
the last two months of the year, however, a reaction has 
taken place, and there are signs that it is likely to continue. 
The principal demand sprang from the home trade, and a 
good business was transacted, chiefly, however, for ordinary 
and low-priced Bengals and Tirhoots, the better kinds being 
less inquired for. When it is remembered that these ordinary 
consuming kinds have been sold down to as low a price as 
1s 8d per Ib, it will be seen what a serious fall has taken 
place. There has, however, been an improvement in these 
rates, and little or nothing is now to be had under 2s per Ib. 
The effect of this decline has been very marked, and planters. 
have again reduced their lands under cultivation for indigo, 
being assured that far better results are to be realised by 
other crops, and, unless more encouragement is given them, 
a still further reduction must inevitably follow. It has been 
urged that this unsatisfactory state of affairs has been 
brought about by their inability to compete with prices in 
foreign substitutes; but indigo has been sold exactly upon 
the same basis as these, and the trade is now beginning to 
discover how superior the dyeing results are, and in several 
instances, both here and abroad, those who had dis- 
carded the natural dye have returned to it again. 
Stocks in the London warehouses are returned as 5,319 
chests, and in connection with this we would point out that 
some 800 half-chests or boxes recently shipped from Japan 
are included in these figures, so that the actual quantity of 
indigo available is not so large as would at first sight appear 
to be the case. With reference to this shipment, a report has 
been freely circulated to the effect that natural indigo is no 
longer required in Japan, and that the supplies originally 
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destined for that market have been transferred here on that 
account. We are in a position to state that such is not the 
case, and that the recent arrivals have come to London 
through the disorganised state of trade consequent upon the 
present war. 

Spanish Indigo.—The quantity sold during the year has 
been satisfactory, but prices have, in common with all other 
kinds of indigo been on a very low basis, and can only show 
very indifferent results to importers, and must necessarily 
tend to limit future shipment. It is, however, encouraging 
to note that these low rates have certainly stimulated con- 
sumption, and a larger quantity has been used, both here 
and abroad, than for some years past. 

LanpDiInGs, DELIVERIES, and Stocks of E. I. Inpico in Lonpon. 





Landed, Home Stock, 

Total. Consumption, Export. Total. Dee. 31. 

Chests. Chests. Chests. Chests. Chests. 

1904 « BBM cccw BYRR sxce ERT ccce Se 5,319 
kis mcee semen S086 .... 30 BOG 62.6 WOOk coco Oeee 
PE S5cteshewesues 7,360 5,355 SAOR acco VjIOT «.s0 GOOF 
Sn ckbbecheeta ee 8,717 SORES <oco AOS «see Tor coon ©6968 
DEN skbekesessases 7,551 6,782 2498 cece 9,280 ..-- 5,464 


—Messrs Lewis and Peat, London. 


HIDES AND LEATHER. 


The opening months of the year saw a fair volume of 
trade in leather as compared with similar periods of previous 
years. The consumptive demand—the key to the whole 
situation—was, however, by no means good, but manufac- 
turers of leather goods (especially footwear) were holding 
only moderate stocks, which fact, coupled with, first, the 
circumstance that values were comparatively low, and, 
secondly, that tanners and others were in a selling mood, 
undoubtedly tempted many to operate somewhat beyond 
their immediate requirements, in view of the anticipated 
‘** good time ’’ which, unfortunately for all, failed to put in 
an appearance. 

The second half of the year was entered upon with but a 
quiet demand for the staple of our industry, caused by the 
correspondingly quiet call from all the  leather-using 
branches, such as the boot and shoe, harness and saddlery, 
and bag and fancy trades, which had been the feature of the 
previous three months’ trade. The general holiday season 
was then opening, and to this fact was mainly ascribed the 
reason. Our foreign trade was also in a very low state, 
especially for harness and saddlery, resulting in a good deal 
of short time being resorted to, with reduced staffs in most 
firms. 

HIDES.—As regards the raw material, the unremunera- 
tive character of the productive section of the trade in the 
early part of the year may be ascribed to the keen foreign 
demand for all classes of raw hides, skins, &c., which more 
than accounted for the imports. There was also a limited 
demand for leather, the consequence of which was_ that 
tanners were forced to put their product on the market at low 
rates, in order to keep themselves going. Later on there 
were distinct signs that raw hides and skins were in better 
supply, undoubtedly due in some measure to the reduced 
purchases by tanners, and values for same were occasionally 
on an easier and lower level. The same conditions —prac- 
tically prevailed in August, and lower rates at the sales and 
at the Bermondsey auctions were noted. The Chicago 
packers’ strike was at that time in progress, and America 
was then beginning seriously to take supplies from the 
British market. Australasian supplies of hides, skins, and 
sheep pelts showed heavy declines, particularly in the latter, 
causing English pelts to considerably stiffen in value. 

LEATHER.—A continuance of quiet conditions charac- 
terised the general leather trade in the first half of the year, 
and slightly easier quotations were submitted to in order to 
“‘ keep the mill going.’’ Harness leathers were sold at con- 
siderable reductions, and these low prices were current at 
least until the end of June. In the last half of the year sole 


leather, although in poor demand, maintained’ current 
values ; in fact, offal, such as bellies, rough dried and 
| pinned, advanced again very smartly. American leather 


began to cause interest to buyers, owing to the reduced 
American input and the anticipated good demand from boot 
manufacturers on that side. 
As regards values for leather, first grade is about the same 
price as at a year ago, seconds are a trifle easier, and thirds 
_and rejects may be quoted jd to 3d dearer. Shoulders are 
qd to 3d up, but bellies are quoted from 1}d to 2d per Ib 
_ dearer than they were a year ago—roughly speaking, 20 per 
cent. advance. This is mainly due to the heavy run on this 
offal for dressing purposes. Harness leathers may be quoted 
at old prices to slight reductions. Calf and sheep leathers 
are on balance about to per cent. dearer than at a year ago— 
a fact that can be easily understood and accounted for by the 
heavy advances on raw material.—Boot and Shoe Trades 
Journal. 
The following is a statement of imports, exports, and re- 
exports of hides and leather for the past three years :-- 
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Imports. | Quantity. ti hae Value. oto 
| 1904.) 1903. 1902.{ 1904. 1903. 1902. 

Hides, raw, and pieces there-| Cwts! Cwts | Cwts | £ £ & 

of, dry— \ 

PEO TIGA ii.cicccvccces 22,877 18,898} 27,455 53,233} 68,087) 95,115 
British South Africa...... 25,687, 16,951} 32,960) 87,088} 54,878) 102,128 
British East Indies ...... 105,683, 111,745} 97,880, 274,770} 309,581) 265,427 
Other countries .......... | 171,021) 144,076) 128,039, 525,515] 445,117) 382,814 

ROE osévadsssasseues | 325,268 291,670! 286,334) 940,606} 877,663) 845,484 

Wet—From Germany ...... | 30,679 55,214 103,368 70,132] 124,701| 229,786 
PORE ac ccnpancenstes vax | 64,251! 71,799! 95,907) 162,471) 175,170) 233,738 
POD. soca wsiecearevodes | 35,435 51,971) 88,492 87,442] 138,801) 222,840 
CT ECO CCCET 85,238 95,413) 98,598) 256,609] 289,273) 295,553 
PEED 8 ck60:..s t40s 00 canees 17,295| 17,327) 21,211! 49,222} 44,533) 53,727 
Arger.tine Republic and 

EN ag< cca scseceee | 21,243 15,483| 63,248 52,268! 38,011) 151,535 
RERIG: sn <nss<cmues sans ' 4,141 7,011; 27,400 9,023) 14,724) 57,266 
Other countries .......... 191,343) 179,530} 162,974 419,287) 404,514) 350,664 

Co ee ! 449,625 493,748] 661,198 1,106,454!1,229,727/1,595,109 

*Leather—From France 57,173} 65,885) 66,998) 780,804) 929,421) 927,583 
United States of America} 617,461) 589,410; 637,840)3,522,811'3,390,281)3,577,921 
British East Indies ...... 258,825; 242,881) 238,775/2,005,640'2,045,693!1,808,300 
ROI pa 55nosesbeswes 70,391; 96,474! 113,755) 331,634! 444,608) 513,463 
New Zealand ......... «--| 12,795; 15,561) 20,037) 63,163) 79,507} 105,812 
Other countries .......... 134,898} 114,066; 121,461 1,333,663} 1,200,839)1,162,558 

af ieee Bi feet 
DOH sc scsaieue eoeeee 1,151,543, 1,124,277 1,198,864 | 8,037,715 8,090,349}8,095,637 
Exports. —|- -|————— |---| —|-—_——- 
Leather, tanned, tawed, or 
dressed— | 
Unwrought ....ecceeseee-| 169,183} 144,015) 127,425)1,714,314!1,488,099/1,336,562 
Wrought: | 
Boots and shoes | 
BO Peel. ...0 cesses doz. prs. 2,535} 3,323) 4,846} 11,211) 15,020) 21,524 
British South Africa ...... 312,980] 450,386; 473,647) 798,847/1,147,195)1,237,272 
MEE 5<0Sewe seen eeee%snecs 68,321} 55,501) 48,951 18¢,018! 151,858] 129,637 
MURUERD: onccacecswsesens 93,200} 85,065; 103,768 121,807! 120,369} 144,507 
New Zealand .....0 cose. 54,697; 48,500) 37,419 108,50) 89,624) 69,468 
Brit. West India Islands & 
SIE. aivo-nuaeccescemen 32,925} 36,959! 35,614) 56,951! 60,891 61,984 
Other countries ..........| 110,994) 94,124) 84,593) 303,212) ae 232,212 
EE énciwesntensees 675,652) 773,858) 788,838 1,580,606 1,845,380) 1,896,604 
Re-exports. ————|—-— —— | ——_—__| ——- ——}-- —_—_— 

Hides, raw, & pieces thereof; 

Dry—To Germany.......... 24,671| 21,848} 21,744] 84,685! 66,808] 61,158 
DE 6 win ckedv conden ses 19,370} 23,812) 22,597} 61,820; 73,800} 68,953 
Other Countries ..........| 120,299} 104,603! 141,879] 383,601! 335,690} 433,059 

URL. Naaweebeesneeenes | 164,340} 150,263) 186,220) 530,106 476,298} 563,170 

RG i cccatiinnsenemkenmane as 60,179} 77,192) 103,661} 132,873; 172,954) 258,580 

OO 147,704 138,616) 144,854/1,572,548)1,324,894/1,307,458 

Boots and shoes....doz. prs.| 17,380} 21,610! 20,453) 49,670: 59,356] 57,972 





_* Under the designation of ‘ Leather” are comprised the following articles 
viz.: Hides, tanned, tawed, curried or in any way dressed ; Goat skins, tanned 
or dressed as leather; Sheep skins, tanned or dressed as leather. 


PAPER-MAKING FABRICS. 


The paper consumer—the printer—and the publisher both 
agree that the past year has been one of unexampled dul- 
ness. Probably this may be accounted for in a large degree 
by increased competition, as there has been no falling off in 
the production of books and publications, and consequently 
the papermaker has enjoyed a steady year’s trade, although 
at periods orders have been slow and money described as 
‘‘tight.’”? The greatest activity, perhaps, has been in the 
‘*news’’ trade; the increase, however, in the demand has 
not been so heavy as many thought it would be on account of 
the war between Russia and Japan. The ‘* Vat ”’ industry, 
although apparently holding its own, has not been so pro- 
gressive as in previous years, 

Judging from the increased importation of papermaking 
materials into the United Kingdom during 1904, the produc- 
tion of paper has been on a larger scale than in previous 
years. The available statistics include the eleven months 
(January-November), and in regard to wood pulp, esparto 
and rags, the total quantities stand as under :— 

QUANTITIES. 


1904, 1903. Increase, 
Tons. Tons. 
Wood pulp, esparto, andrags .... 701,858 682,915 .... 27 


The values, in addition to wood pulp, esparto, and rags, also 
include other articles, the total values being :— 


VALUES. 
1904. 1903. Increase, 
Tons. Tons. % 
Wood pulp, esparto, and rags.... 3,130,926 3,025,459 .... 34 


The official classification shows the following receipts during 
January-November of 1904, and the preceding year : 
QUANTITIES. 


1904. 1903. Ine. or Dec. 

Tons. Tons. Tons. 
WOOK DIG. « scccicrncctocsenss 502,328 .... 500,472 .... + 1,856 
MED oncexsewsesvarseneeses 179,139 162,484 .... + 16,655 
AE. Sésaexsees deosceeneeene 20,381 ee 19,959 wooo + 422 

VALUES, 
1904. 1903. Ine, or Dec, 

£ £ £ 
WOOK DEID.<ccccccccsecees - 2,203,974 .... 2,185,994 ...6¢ + 17,980 
EspartO ..ccccccccsccers ee 664,159 .... 587,403 .... + 76,776 
BOE: we ecsns gbseces seewue kin 179,461 .... 197,720 .... + 41,741 
Other articles............-. 83,312 74,342 .... + 8,970 


The value of wood pulp supplies during January-November 
last amounts to 70.4 per cent. of the total imports; esparto, 
21.2 per cent.; rags, 5.7 per cent. ; and other articles, 2.7 per 
cent. It is noteworthy that there has been an increased im- 
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portation of all articles, the arrivals of esparto showing con- 
siderable improvement. In the early part of the year a com- - 
pany was formed at Sousse, in Tunisia, by Messrs Bouby, 
Deiss, and Co., under the title of the Société Franco- 
Africaine des pates d’alfa, for the purpose of utilising the 
extensive local growth of esparto, in the direction of manu- 
facturing it into pulp on the spot. A factory was established 
at Bon-Jaffar. It may be mentioned that the exportation of 
rags and other materials for making paper during January- 
November were of the value of 4,391,680, an increase of 
£15,985 compared with the corresponding period of the 
previous year. ‘The re-exports (foreign and colonial articles, 
&c., exported from United Kingdom) were of the value of 
£138,549, a comparative increase of £/29,353. 

Prices of papermaking materials ruled fairly even during 
the greater part of the year, but at its close a marked 
advance set in. Taking chemical wood pulp, c.i.f., bleached 
sulphite in January stood at £11 to 11 10s, whilst the pre- 
sent quotation is 4,12 10s; unbleached sulphite (first quality) 
in January was £8 5s to £8 Ios, as against £9 5s to £9 158 
in December ; soda pulp (first quality) now stands at £9 to 
£49 tos compared with £7 to & 5s at the commencement of 
the year. In regard to mechanical wood pulps, c.i.f., pine, 
50 per cent. moist, in January was £2 to £2 5s, the present 
quotation being £2 15s to £3, and to-day’s quotation for 
dry (45 5s to £5 10s) shows an advance of from 15s to 41 
compared with the first month of the year. Esparto prices, 
which have ruled very steady during the last half-year, show, 
however, an upward movement compared with the opening 
month of the year, when Spanish, fair to good, stood at 
£4 58 to £4 10s; Oran, fair to good, £3 to £3 5s; and 
Tripoli, fair average, £3 2s 6d to £3 3s 9d. To-day’s 
quotations are :—Spanish, £:4 12s 6d to £5; Oran, £3 5s to 
43 78 6d; and Tripoli, £3 3s 9d to £3 6s 3d. Recent 
quotations for rags show an advance of Io to 15 per cent. 
It is evident that buyers have to face much higher values 
compared with a year ago. 

With the opening of the year very low prices ruled for 
bleaching powder. This was owing to the break in the 
agreement between chemical manufacturers in this country 
and Germany, which had the effect of lowering quotations 
by about £2 per ton. The exorbitant demands of German 
makers were such as the United Alkali Company, Limited, 
were unable to accept, and in the competition that followed 
it was evident that the experience of Continental makers was 
by no means to their liking, consequently a further agree- 
ment was entered upon. Many manufacturers took advan- 
tage of the low prices prevailing to make favourable con- 
tracts, but with their expiration higher rates have had to 
be paid, the quotation to-day for soft wood being £4 1os.— 
World’s Paper Trade Review. 


OILS AND OILSEEDS. 


LINSEED.—The world’s production this year has been 
phenomenal. Fortunately, stocks of oil at the commence- 
ment of the season were very light, so that, although there 
has been the enormous increase in the supplies of seed of, 
say, 1,758,000 qrs, most of it has gone into consumption. 
Taking into consideration the extraordinarily large prospec- 
tive crops of the world at the commencement of 1904, and 
looking at the current prices of spot Calcutta linseed—say, 
358 in early January—it is not surprising that values declined 
heavily, until 29s was recorded in April. The last time that 
anything approaching such a figure was touched was in 
July, 1896, when 28s 6d was the spot value. These low 
limits not only stimulated consumption, but also attracted a 
very considerable amount of speculation. The inevitable 
consequences resulted—when the market advanced, values 
were unduly forced up; similarly, when a decline set in, 
limits were depressed by speculators unloading. This was 
especially the case during July, August, and September, 
when prices fluctuated between 32s 6d and 36s 3d for spot 
Calcutta, a good demand for near seed and failures on the 
Continent assisting to enhance values. After the middle 
of the month, however, the market commenced to assume 
its normal condition, and, with increased shipments from 
India and La Plata, a stagnant oil market, and passage 
seed heavily pressed for sale, values receded from 34s 9d 
to 32s od during October, and even to 32s early in November. | 
The advices from the Plate, however, now became less satis- 
factory, heavy rains during harvest being reported, which 
caused limits to again improve to 34s. December opened at 
35s, but closed at 33s. Unfortunately, for the last three 
months, owing principally to the low price of oil, manufac- 
turers have made no profit in crushing linseed. With regard 
to the next year’s Indian supplies, certain districts were at | 
first affected by an insufficient rainfall, especially in the 
Western provinces, but now everything points to favourable | 
crops throughout the Presidency. | 

LINSEED CAKES.—The trade during the early part of 
the year was not good, but, after a hot summer and conse- | 
quent drought on the Continent, prices have advanced, and | 
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a good business has continued up to the present. We to-day | 


quote London made 47 2s 6d to £7 5s, American Westerns 
£6 15s to £6 17s 6d, and Russians 4,7 to 4,7 2s 6d. 
LINSEED OIL.—Owing to the extremely large crop of 
La Plata linseed, oil has remained at low values throughout 
the year. It has been especially noticeable that, unlike pre- 
vious seasons, during which forward oil has always been- 
obtainable at a discount on spot, this year, owing to the 
pressure of available oil on the market, forward positions 
have commanded a premium, in some cases as much as 15s 
per ton for delivery four months ahead. This fact, especially 
in the early months, induced buyers to cover their require- 
ments from hand to mouth, and deterred them from entering 
into contracts ahead. Under these circumstances, oil steadily 


fell away, until at the end of April and the beginning of May , 


the extremely low price of £13 15s per ton was reached. At 


about this figure consumers bought very largely, and re- - 


plenished their stocks; but during this decline it was evident 


that speculators were the chief operators, crushers being - 


unwilling to accept the prices quoted, and thus a very large 
‘bear ’? account was opened. In sympathy, however, with 
the steady advance in the values of seed, oil quickly re- 
covered, and rose without any material check until the middle 


of July, when £718 5s per ton in barrels was paid for large | 
quantities, the rise being materially assisted by considerable ; 


purchases for continental account where the demand for 
linseed oil has been extremely good. From this point, how- 
ever, the market steadily fell away, and, notwithstanding 


the continued foreign demand, and the fact that very large : 


quantities of oil were going into store, the decline in values, 
though gradual, was steady, until the end of September, 
when, the demand for the Continent falling off, prices again 
receded, and at the end of November spot was obtainable 
under £;15 per ton. 


RAPESEED.—The crops in India were good, especially 
in the Ferozepore district. There has been throughout the 
year an almost entire absence of speculation either in oil 
or seed; consequently, the fluctuations in values have been 
trifling, rates throughout the year not varying more than 
3S per qr. 
from the Continent, has been maintained throughout the 
season. 

RAPE OIL.—The consumptive demand throughout the 
year has again been anything but good, and, like other oils, 
prices have declined to a low basis. They have, however, 
fluctuated considerably more than last year, when the differ- 
ences amounted to but little over 41 per ton; this season 
we have seen as much as £3 5s. Toa great extent values 
have followed the-course of seed. There was a gradual 
decline in values of brown oil during the first five months, 
which were from £21 1os in January to £18 5s in May. As 
in other oils, speculators had by this time rather oversold 
themselves, and, with an improved demand between June and 
September, values improved to £20 5s, but, trade not con- 
tinuing good, receded again, till the year closes with rape 
oil at £19 per ton. 


EGYPTIAN COTTONSEED.—Prices in Alexandria 
throughout the year have, with but few exceptions, been 
maintained at such enhanced values, compared with those 
ruling on this side, that business has been much restricted 
and difficult to combine, in addition to which the values of 
the products have left but a poor margin of profit for the 
manufacturer—in many instances, we fear, an actual loss. 
The excitement in cotton early in the year enabled operators 
in seed in Egypt to retain their stocks, in face of a continually 
declining market here; the consequence was that during 
the early spring and summer months, comparatively speak- 
ing, nothing like the ordinary amount of business was trans- 
acted. Later on, however, owing to scarcity of cotton cake, 
crushers were compelled to purchase seed to replenish their 
stocks ; but, as cotton oil has met with diminished consump- 
tion throughout the year, low-priced linseed oil taking its 
place in many manufactures, the advance in cake scarcely 
offered the crushers sufficient inducement to operate largely 
in seed. A marked feature throughout the season has been 
the disinclination of buyers of seed to contract ahead for 
any period longer than a month or so, clearly showing that 
their forward sales of oil had been much restricted. The 


A large, steady consumptive demand, especially | 


year opened at 46 ros for spot Egyptian, but gradually — 


declined to £45 2s 6d, until early in July an improved cake 
demand caused a gradual improvement to £6 until the 
middle of September, when values again receded to £5 15s 
and 45 12s 6d, which about closed business in oil seed. This 
year’s crop is reported to be a small one, and, as is generally 
the case, the quality is likely to be poor. Very little forward 


business was transacted for November-January shipment, ° 
| buyers hoping to see the Egyptian prices decline. 


In this, 
however, they were disappointed until the commencement 


of December, when a considerable increased official estimate | 


of the cotton crop in America was published, which return 
anticipated a surplus of a million bales more than had been 
generally expected. This brought about a rapid decline in 
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cotton, which, reacting on cottonseed, caused prices to give 
way somewhat, but yet not sufficient to induce crushers to 
operate largely. December shipment fell to £5 7s 6d, but, 
as America was pressing sales of cotton oil for the greater 
part of next year at considerably reduced limits, any benefit 
derived by the manufacturer from cheaper seed was more 
than counterbalanced by the difficulty in realising the oil, 
even at unremunerative prices. The year closes at £5 10s 
for spot Egyptian cottonseed in London. Altogether, the 
season has been a most unsatisfactory one for both merchants 
and manufacturers. : 


COTTON OIL.—We have again to report a disappointing 
trade in this article, which, principally owing to the manipu- 
lations of speculators in seed, has been kept above its relative 
value compared with other oils, thus causing a marked 
decrease in the consumption. Linseed oil at the recent low 
rates has very largely taken the place of cotton oil in the 
manufacture of soft soap, both here and on the Continent, 
the only use for which cotton oil has held its own being for 
edible purposes. The vear opened with crude at £18 per 
ton, which price was maintained with but slight fluctuation 
until the end of April; the value then declined to £16 5s per 
ton, but rapidly recovered from £517 10s to £17 15s in July; 
since then the market has gradually fallen away, and the 
year closes with crude oil at £14 per ton. The uncertainty 
regarding the American crop of cotton prevented any very 
large speculation in sales of oil for forward positions. ” 


TALLOW.—The supply of home tallow has been again 
moderate this season, but shipments of Australian have been 
slightly larger than last year. During the early period of 
the year a fair business was done in North American tallow, 
but large supplies of South American caused the market to 
decline below the price ruling in the United States; and this 
prevented further importations from North America. The 
quantity of South American tallow imported has been in 
considerable excess of previous years, and, although the 
killings this year are later than usual, there is nothing’ to 
indicate at present that the eventual output will be appreci- 
ably less than last season. The year opened with Australian 
fine mutton at 28s 6d and fine beef 27s 6d, and prices hard- 
ened a little until March, when 29s was paid for fine beef 
and 29s 6d for fine mutton. From this time onward up to 
August there was a steady decline in values, and 24s 6d was 
accepted in August for fine beef, and 26s in July for fine 
mutton—the lowest prices reached throughout the year. In 
September there was rather a shortage of the inferior sorts 
of Australian, which had the effect of causing the market 
to advance, and since then the improvement has been main- 
tained, owing to the diminution of stocks of Australian. The 
year closes with fine becf at 27s 6d, and fine mutton at 30s. 


_ TURPENTINE.—This year has been one of special 
interest to all concerned, the trade having undergone great 
changes. Owing to the suppression of all statistics, it is 
impossible to give any reliable figures on which to compare 
the position with previous years, and, for this reason, it is 
mere conjecture to forecast what the future course of the 
market is likely to be. The year opened at high rates, say 
46s. 6d. in January, since when a gradual decline has con- 
tinued, until 37s 3d was accepted for spot in November; but 
the market has improved since then, and the year closes at 
378 9d. : 


PETROLEUM OIL.—The year opened with good prices 
ruling for all grades, which were maintained during January 
and February. Quotations on January ist were: Russian, 
53d to 7d; American, 7}d to 73d; American water-white, gid 
to oid. Russian oil began to weaken by the middle of 
March, when importers’ quotations were 62d, with re-sellers 
at 53d. During April a reduction was made of 1d per gallon 
and by the middle of May a further fall took place, and 
quotations were 52d to 3d. About this time the various im- 
porters engaged in strong competition, and prices rapidly 
fell, till in the early part of June business was done at 4d; 
this was the lowest price reached during the year. ‘Towards 
the end of the month an advance was made to sd, and was 
steadily maintained till October, quotations ranging from 
54d to 5$d. Aslight fall was again experienced in November, 
sd being the nearest value, and for the past month 47d. 
American oil: Quotations ranged from 7}d to 77d for 
ordinary oil during the first two months of the year, but 
water-white oil declined from 91d to 8d. A steady fall set 
in from the beginning of March, and at the end of May 
quotations were 6d to 6}d for ordinary, and 73d to 73d for 
water-white. This decline continued until the beginning of 
August, when the lowest point was touched—viz., 53d. and 
62d respectively. A slight improvement was apparent during 
September and portion of October, when quotation for 
ordinary oil was s5iid, but water-white had advanced to 
7id to 74d. These values have not been maintained, and 
for the last two months have fallen about 3d per gallon. 
To-day’s closing quotations are: Russian, 47d; American, 
52d; American water-white, 7d. The imports to London 


during the year equal 893,915 barrels Russian and $49,962 
barrels American oil.—The Produce Brokers Company, 
Limited, London, 


SILK. 


The year under review opened in the midst of a period of 
great depression. The fall in prices which originated in 
September, 1903, continued during the first months of the 
year 1904, owing partly to the war between Russia and 
Japan and to important failures on the Milan market. 

In spite of a long suspension of work in European fila- 
tures, of the reduction of stocks in the East, and of a better 
turn of fashion, the position looked more and more gloomy. 
Manufacturers, unable to obtain on their goods the parity 
of sill, were keeping off the market, and even American 
buyers, generally so sanguine, had lost confidence, so that 
the season ending in May proved one of the worst on record. 

At that time we had reached very low prices, upon which 
the good prospects of the new crop, especially in Italy, in 
China, and Japan, had a_ further depressing influence. 
Prices of cocoons, establishing new silk in Europe at 25 to 
35 per cent. below the cost of 1903, awoke the attention of 
buyers. Important contracts to arrive were entered into in 
June and July, and the confidence of buyers was gradually 
strengthened by a deficit of the Levant crop, the firmness 
of the Yokohama market in spite of the war, and the fact 
that short sales made during the period of depression had 
to be covered. The entries of conditioning houses were 
increasing, and looms which had remained idle were set to 
work. From that time prices assumed a decided upward 
tendency. s 

In August, the United States, discounting also the Presi- 
dential election, sent to Europe and to Japan considerable 
orders, which brought beneficial work to European reelers ; 
these orders enabled Japanese to sell freely, and helped their 
financial arrangements. 

Both in Europe and in America fashion was decidedly more 
favourable to pure silks. Very large orders were placed in 
the ribbon line, and all looms were in activity. Confidence 
was thus general, although the keen competition often re- 
ferred to was cutting margins extremely fine for manufac- 
turers. In spite of an increase of supply cabled from Canton 
and Japan, the rise in values continued without contest until 
the end of November. 

The quantity imported up till then by Europe and America 


is probably to a great extent already in the hands 
of consumers as visible stocks seem rather _ light, 


especially in the form of thrown silks. We do not forget, 
however, that the greater absorbing power of consumption 
is thus met to a great extent, and that the production of 
artificial sillk creates a competition with several articles; but 
it is satisfactory to notice that, if we except Cantons and 
Japans, present prices are still under those ruling at the 
beginning of the year.—MM. Chabrieres, Morel, and Co., 
Lyons. 


TIMBER. 


The importation of wood into the United Kingdom during 
1904, as computed below by the Board of Trade, has been 
smaller than in its immediate predecessors, but works out 
to nearly the average of the six years 1898-1903. Values 
have fallen heavily during 1904, and the totals given below 
will be seen to be jess than those of any of the three previous 
years. The vear’s trade has been differentiated from that 
of any of its recent forerunners by the fact that the course of 
prices has been dictated throughout by what buyers and im- 
porters in the consuming markets were willing to give rather 
than by what owners and shippers in the exporting countries 
were wishful to obtain; and while this has made the year 
one of great disappointment to all sellers, it has, nevertheless, 
not by any means resulted in an all-round profit to buyers, 
inasmuch as with a diminishing outlet and falling prices 
they have constantly been left with stock too expensive for 
the requirements and opportunities of their retail customers. 
Up to Christmas time in 1903 shippers were making very 
hopeful progress with sales for forward delivery at about 
their own ideas of value, and, in spite of much talk of bad 
trade, their buyers were discriminating rather as to what 
specification they would speculate in than making much 
serious objection to the rates they were being asked to pay. 
Business was broken off for the holidays, and directly the 
attempt was made to resume it in January, 1904, it was 
apparent that a change had passed over the scene. The 
results of the year’s trade in 1903 had not been satisfactory : 
it had not been possible to reap a fair profit on the prices 
paid to shippers in that year. On all hands the prospects for 
a worse year’s consumption in 1904 were becoming more 
evident. Why hurry to pay these prices again? We will 
wait. This was the tone which met all the attempts of the 
agents to resume selling, and waiting became the order of 
the day accordingly. This quiescent attitude was maintained 
on both sides throughout January and February, but mean- 
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time consumption was falling off here, and prices for stocks 
in this country were shrinking. In March the Swedish 
shippers made fruitless attempts to mect the situation with 
lower quotations, which only increased the depression, 
Russian shippers meanwhile continuing to hold obstinately 
for hopeless rates, bound together by a combination among 
themselves which eventually cost them dear. In April they 
lowered these quotations by over 20s per standard, and the 
Swedes again reduced their ideas to meet the competition, 
but buyers still refused to operate for more than pressing 
requirements, and these were small. May passed away with 
prices constantly reducing and business confined within the 
narrowest limits. In June more courage became visible, and 
here and there larger sales were possible, when sellers would 
go below the cheap level to which prices had by that time 
fallen. A note of hope was sounded, moreover, as to the 
position for the second half of the year. It was still hope 
deferred, however, through the holiday months of July and 
August, very cheap selling being resorted to under pressure 
of financial and other necessities, and it was not until the 
serious resumption of business in September and October 
that it was realised that the necessary selling for the year was 
being accomplished, and that prices had been driven low 
enough and would go no lower. With that position the year 
closes, the recovery in the last two months having been in- 
finitesimal, although quite apparent, while business for 1905 
has still to open, no definite progress having yet been made 
towards carrying the problems for the coming season beyond 
‘the regions of speculation. 

‘Woop Importep into the Unirep Kincpoo in the following years : 
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1904. 1903. 1902. 1901. 
Colonial deals, battens, &c. ........ Loads) 1,280,598} 1,507,530) 1,639,668 1,517,194 
Colonial timber and hardwoods.... ,, 51,798 66,559) 78,917 90,042 
Foreign deals, battens,and boards.. ,, | 4,785,564) 5,233,577] 5,037,058 4,763,766 
Foreign timber and hardwoods .... _,, 3,056,140 3,170,956) 2,732,078 2,682,868 
Colonial and foreign staves ........ “ 132,178; 129,942) 120,019 140,064 
Total in loads..........+..-c00+. | 9,306,278 10,108,564! 9,607,740 9,193,934 
| £ £ £ 
Weis ins nwsla cc vansweres averse’ 21,592,844 25,137,525'23,277,114 22,501,010 


CoMPARATIVE Stock of Timber, Deats, Staves, &c., at the 








Pusiic Docks in Lonpon, at the close of the following years : 
| 1904. | 1903. | 1902. | 1901. | 1900. 
FOREIGN, | | | 
RMD caiicnewececcacctads Pieces) 2,132,000) 2,556,000} 2,336,000 2,249,000) 3,094,000 
Battens........ eapeenesoe ‘- 3,286,000) 3,754,000 3,913,000 4,055,000! 5,069,000 
PENN ai <ab: aaiscu GaieBinis: 66s '13,392,000 15,958,000'13,923,000'13,274,000! 14,168,000 
ee AOE asc. 605 eiae vias Loads! 1,400 2,168) 2,422 2,846) 3,257 
WER MINOR v6 Lececcsescve » 1,046 413) 2,663 2,367 2,481 
Pitch pine timber ........ ss 21,077 51,578 | 19,455 27,550) 15,529 
Wainscot logs............ Pieces 334 184) 590 727| 1,197 
PORNO hs hick ieneee cosa es Mille.| 930 750 804 694) 755 
; CoLontiaL. | 

Pine deals and battens. .Pieces! 1,306,000, 1,403,000) 1,203,000, 1,484,000! 1,244,000 
Spruce - yy | 1,138,000) 1,397,000! 1,415,000 1,949,000! 1,958,000 
Red pine timber..........Loads| 243 271! 399) 353} 182 
Yellow pine timnber ...... $s | 542 1,094 415) 825 989 
Oak timber .............+ os 1,538 1,802 1,266) 1,679 2,073 
EM rapes cis ccchweves * 8,569 10,870 8,100 §=11,936) 12,883 
Ironbark & greenheart.... ,, 385 604) 206 507 444 
UM ONG ABD ....66.2000 i 1,018 1,653 1,361 2,516! 2,891 
MU erie sts te cocse ‘* 2,814 3,952 5,099) 5,131 4,896 
Staves .. Mille. 55 29) 68 68! 176 


—Messrs Churchill and Sim, London 


MAHOGANY.—The mahogany market during 1904 has 
pursued a very steady course, and although it has had to 
bear its share of the general slackness of trade, it has 
escaped the violent fluctuations to which some branches of 
the trade have been subjected. The total quantity of maho- 
gany of all kinds imported into London during the year 
thas been several thousand tons more than in 1903, but the 
(total, nevertheless, remains at a very moderate figure. 
‘During the first few months prices for small and medium- 
sized logs gradually declined until they were about 20 per 
cent. lower than at the end of 1903. This reduction was 
tbrought about almost entirely in consequence of the excessive 
quantity of small and medium-sized Cuba logs that was 
brought into the market. Prices for sound logs of good 
sizes have remained steady throughout the year, with very 
little fluctuation. During the last three months, the im- 
portations have been very moderate for the time of year, and 
prices of small and medium-sized logs have risen, though 
up to the present they have not quite recovered all the ground 
lost in the early part of the year. 

CEDAR.—At the commencement of the year prices were 
at a fair level and stocks moderate, but the box-making 
trade throughout Europe generally was not very brisk. Con- 
sumers had anticipated their requirements for the first six 
months of this year by purchasing cargoes afloat and for 
shipment; but, unfortunately, shippers were not content with 
the quantities thus sold, and they sent further consignments 
upon the market, with the result that prices gradually de- 
clined until they were about 12 per cent. below the figures 
at the end of 1903. Shipments were curtailed during the 





summer in consequence of values having reached an unre-| in fact, greatly in exce 
‘munerative level, with the result that during the autumn the merino wool 30 to 40 per cent., 
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market began to assume a more healthy tone. The rate of 
consumption did not materially increase, but, in the face of 
very light importations, stocks were reduced to a more 
moderate level. Prices have not got back again to where 
they were twelve months ago, but sales recently have not 
been upon an important scale, as consumers are fairly well 
stocked. 

EAST INDIA TEAK.—Logs.—Supplies throughout the 
year have been scarce, the landings in London being the 
smallest for many years. In spite of this fact, the prices 
were slightly easier during the first few months on account 
of the absence of demand. Some improvement was notice- 
able about the middle of the year, and when buyers were 
convinced in the autumn that supplies would continue to be 
restricted for several months of the following shipping season 
higher prices were established. The total amount of trade 
exhibits a considerable shrinkage in quantity compared with 
previous years. Planks.—The market continued steady in 
the spring, chiefly because supplies came forward so spar- 
ingly, but the demand was very weak in the summer and 
prices drooped. Towards the end of the year there was 
more life in the demand, coupled with an almost complete 
cessation of supplies, causing prices to recover and finally 
to advance to the highest point obtained during the year. 


AUSTRALIAN HARDWOODS.—Jarrah.—The stock of 
paving sizes on the spot was excessive at the beginning of 
the year, and prices gradually declined. Fresh arrivals were 
more than sufficient for the current demand during the first 
half of the vear, and finaily led to some sales at very low 


prices. The market has remained weak, in view of the 
abundant supplies available. There has recently been 
more activity in the demand, but a_ great reduc- 


tion of stock is necessary before a healthy market can be 
expected. Karrii—The market has been depressed, and 
prices have ruled low. Kauri Pine.—There has been a steady 
demand, although some difficulty has been experienced in 
obtaining the higher prices necessitated by the increased cost 
of shipments.* Supplies have been sufficient, but not ex- 
cessive.—Messrs Foy, Morgan, and Co., London. 


WOOL. 


The past year presents the same features as its pre- 
decessor; again we have a large decrease in the production 
—(taking the colonies and the River Plate States together it 
is equal to about 300,000 colonial bales); again the decrease 
is compensated for by a corresponding rise in prices, and 
again it is crossbred and not merino wool which mainly 
benefits by the scarcity. In what is termed ‘‘ fashion,’’ that 
is in the demand for goods by the actual consumers, cheap- 
ness remains the determining factor. 

The rise, by leaps and bounds, of the plentiful coarse wools 
in the last two years presents a singular contrast to the 
small and halting improvement of the decreasing merinos 
in the same period, and at first sight an impression remains 
as if merinos had not profited enough from their scarcity, 
and that the advance in crossbreds was overdone. Nor can 
an element of justice be denied to this proposition. But in 
judging the movements of the two classes the very great 
risc—zo to 30 per cent.—of fine wool in 1902, and the equally 
great fall of crossbreds in 1go1, should not be forgotten. 

We give, for clearness sake, our usual statement of the 
production of merinos and of crossbred wool since 1895, and 
the value per Ib clean of a few representative descriptions at 
the end of 1895 and of the last five years. 

CotonraL and River Prate Woot. Imports for the SEAsoN in 


Million Lbs. CLEAN WOOL. 
Proportion of 


-—Estimated—— Crossbred. 
Total. Merino. Crossbred. % 
WOO oscvince anaes 50GB ..ccce We eccase ea 518 
TRO 6 kccidcuwsecaes GO ccens Wee assucs GOP acces 51°8 
ps cer | ere We édauae , er 48-1 
BO osc ccseeacaces eee acces SE scavane 48:1 
WO a dccncevanccae SIRE scence WONT Ganda Sal adenaa 50°7 
RO oncccscascedes eee aie <euess Te «cass: 45°8 
Da dass ausewane BID ccccee GO fecvess DO asses 415 
WOOD e cccccdasxsene GO actacs WE asdees Be eccads 39°6 
NOE So cccsasenssvas SUS deseas FOP oecccus Toe cesacs 344 
--——Values per lb clean———, Cape -———Anustralian Crossbred——_, 
Pt. Phillip Adelaide B. Ayres — Short Fine Fairly . 
Good Average Average wae “— Fine —e Coarse 
Dec. d a a ¢ ri « < 
— a 9 .. 2... 39 1% .. 16 
1905. ye eT tot 174 20 16 14 ll 
1902.. 274 234 19 174 194 5 .. ij 9 
1901.. 21 18 .. 154 14 16 me ce ee we 
1900.. 193  « Sew.” 6 . Wie Te x 
1895.. 204 17% .. 14h .. 1. 1H. LB 15 144 
It will be seen that while the total production decreased 


about 13 per cent. in the ten years, a decrease of close upon 
40 per cent. in merinos faces an increase of over 40 per cent. 
in crossbreds. 

How do present values compare with December, 1895, the 
time of the beginning of the great expansion of crossbreds, 


and when the production of merinos was at its height, and, 
ss of the consumption? We find 


crossbred only about 20 per 
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cent. higher; we also find that the difference of value 
separating the two in December, 1895, was, roughly speak- 
ing, about ro per cent., and is at present about 20 per cent. ; 
so that although during the past two years this difference 
has been considerably narrowed, it is yet still double of what 
it was ten years ago. 

Judged in this way, there is not in the relative positions of 
the two classes the disparity which a comparison with only 
the events of the past two years appear to show. It is true 
that merinos have only advanced slowly and little of late, 
but that is because they rose strongly and rapidly in 1902; 
and if crossbreds show now a great rise, it is because three 
years ago they suffered so severe a decline as to bring their 
value down to the lowest point ever recorded. The fact is 
that all classes of wool, fine as well as coarse, are on a high 
level; quite justified doubtless by the greatly diminished total 
production, but full of difficulty to the industry. 

As in 1903, so in the past twelve months, the struggle 
imposed upon the manufacturer by the dearness of the raw 
material has been severe and continuous. No advance com- 
mensurate with that of wool could be obtained for tops, 
yarns, and goods, or if attained at last, the rise always 
lagged far in the rear of the raw product. This touches, of 
course, chiefly the fine wool industry, which was cramped 
by the small supply and wanted more wool to move freely. 


As regards coarse wools, it is difficult to believe that the 
year’s results can be unfavourable, seeing the continuous 
rise of values and the impossibility of touching wool without 
some almost immediate gain accruing upon it. Yet the 
accounts are not, on the whole, favourable. Here, too, the 
slower rise of the value of goods as compared with wool has 
played its part, and though such branches as were directly 
touched by the large demands for military equipments occa- 
sioned by the war in the East were no doubt greatly bene- 
fited, the general record apart from this exceptional business 
is not of a cheerful description. 

It may be said, however, that both for the fine and coarse 
wool industry the situation appears rather better than at the 
beginning of the year. There are signs of a somewhat 
greater demand for merinos, and the increased activity of 
America in the purchase of wools which the year has wit- 
nessed, especially in its later portion, is a favourable point 
which if continued may lead to a further strengthening of 
values. But what is chiefly wanted is a rise in the home 
consumption, which at present, be it from a reduced spending 
power of the people or from some other causes, is not in a 
normally healthy condition. 

To the Australian grower the vear has been satisfactory 
by reason of the generally high level of prices, and still more 
so by the good season and the consequent substantial in- 
crease in the number of his sheep. It is to be hoped that this 
first step to improvement after so many years of almost un- 
interrupted disasters and losses may be followed up and 
gradually lead to a restoration of the former prosperous con- 
dition of the Australian pastoral industry. 


Prices.-_The following gives the highest and lowest 
quotations during the last 19 years of some leading de- 
scriptions of wool in each of the past five years, the mean 
points and the value in pence per Ib as it stood on December 
3Ist : 
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Australian P.P., good avge. greasy|1899 1541895 741 113/13 12/13| 10! 9 


Do P.P., good avge. scrd. embng.| ,, 274] ,, 134! 204) 224) 214] 214) 174! 16 
Do Sydney avge. greasy (short)..! ,, 13] ,, 6 | 94) 103} 94! 10° 74, 7 
Do Adelaide average greasy...... li| , 5{| 8] 8} 8] 8&8] 62 6 
Do New Zealand super greasy..../ ,, 15] ,, 74) 114) 13 | 12 | 124} 10; 9 
Do Crossbred super greasy (fine)! ,, 1643/1901 9 | 12%) 14 13 | 121) 104) 10 
Do Crossbred avge. greasy (med.)/1904 12) ,, 43) 8x/ 12 | 9) 74; 5h) 73 
Do Crossbred avge. grsy. (coarse)| , ll! . 43) 73,11} 74) 64 43! Zz 
Cape, Eastern, ex. sup. snow-white] 1899 26 |1895 14 | 20 | 203) 184) 19 | 16 | 154 
Do, do average fleece............] 5, 14] ,, 64) 104; 93} 9 93, 7 7 
B. Ayres, avge. greasy (36% yield)..| , 94). 43| 7 73| 7 64) 5%) 54 
ge Re OS ee eee /1904 104/1902 54, 7%) 104! 8! 64) 54) 74 
Donskoi, average white carding....| ,, 9 |1901 53! 7#| 9 | 62! 64| 54) 5% 
East India, Pac Pathan yellow ....|_.,  10},1895 6 | 8% 103] 7; 7) 73| 7} 
IIE go. avnns anwvceecnas 11895 164|1902 74) 114/124) 8'| 74 72) 8t 
Lincoln wethers ...............2- | s 23§/1901 43) 98! 123) 73) 53) 43) 63 
Alpaca, Islay super fleece.......... | ,, 28 |1886 12 | 194/17 | 20 | 194) 153) 14° 
Mohair, Turkish fair average...... 32 1892 12 | 22 16 | 14 | 154 143| 16% 


Cotton. middling American 9 1895 233) 6 [371688 48 4) 54 
| z= | 


— 1 —1 Ssh) sgl yeni Sal 4 
The movements of merino wool in the course of the vear 
have been within moderate compass, and the average prices 


have been no better than in 1903. The closing values show | 


an advance of about 7} per cent. For all crossbreds and 
coarse wools there was an almost uninterrupted advance, 
which increased in strength since midsummer, and the final 
rates may be quoted from to to 25 per cent. higher for fine 
crossbreds and similar kinds, according to the degree of fine- 
ness, from 30 to 35 per cent. for medium, and from 40 to 50 
per cent. for coarse wools. The only exception in the list 
was alpaca, which occupied a comparatively high level in 




















1902 and 1903, and closed 15 per cent. lower than a year ago. 
For mohair there was but a moderate rise, and this only at 
the end of November. 

The following gives the yearly total value since 1895 of 
the colonial supply, based upon a fairly trustworthy average 
value per bale :— 

Imports into Evrore and America for the SEASON. 


Average. 
Total Value Total 
Australasian. Cape. Colonial. per Bale, Value. 
Year, Bales. Bales. Bales. £ 
1904..cccces 1,371,000 201,000 .. 1,572,000 .. 144 .. 22,794,000 
BEE es o00ss 1,451,000 .. 224,000 .. 1,685,000 .. 134 «+ 22,747,000 
BOOE < c000ee 1,699,000 234,000 1,933,00@ .. 11f .. 22,713,000 
PEnGcaieaee 1,745,000 .. 217,000 1,962,000 .. 104 .. 20,601,000 
BOOOs ocsesicn 1,456,000 140,000 .. 1,596,000 .. 134 .. 21,546,000 
DE a6eascs 1,641,000 .. 267,000 .. 1,908,000 .. 144 .. 27,666,000 
 casekes + 1,703,000 279,000 .. 1,982,000 .. 124 .. 24,280,000 
ae 1,834,000 274,000 .. 2,108,000 .. 114 .. 24,242,000 
eee 1,846,000 .. 288,000 .. 2,134,000 .. 12 .. 25,608,000 
Pe sakes 2,001,000 .. 269,000 .. 2,270,000 .. 11 .. 24,970,000 


The falling off in the supplies has again been balanced 
by a higher average value, exclusively due to crossbreds, 
and the total value is the same as in the two preceding years 
—viz., £222 millions. The average value per bale was 
4143, and based on the rates of the closing series of the 
vear, the average would have been £15}, against £13} in 
December, 1903, and 1902, £10 in December, 1gor, and 
£19 in December, 1899. The rise since the end of 1903 for 
all colonial wools, taking merino and crossbreds together 
according to their relative importance, amounts, therefore, 
to 13 per cent. on the average. 

Distribution of Colonial Wool.—The following gives the 
total imports of colonial wool into Europe and America for 
the season, and the shares taken by the English and foreign 
trade (in thousands of bales) :— 


| | - 
f London Market. Direct Purchases.| Total Consumpt’n, 
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1904! 1,572 1,166 746 1 399 351 750| 226 | 194) 874| 77| 1,576 


1903} 1,6851,308 846 5. 430° 416 846} 216 | 246) 377 839) 646) 980| 59) 1,685 
1902) 1,953)1,461) 965, 5 543, 461; 1,004 296 | 199| 472 967/839! 1,060} 72, 1,971 
1901! 1,962(1,655! 1,271 43 736 625 1,361\| 237 | 147) 307.691/973) 1,016} 63 2,052 
1900; 1,596)1,157)| 857133 | 438 290 728 )} 18) | 119} 439'739)'619} 795) 53) 1,467 
1899} 1,908)1,481' 997, 4 564 449 1,013} 248 | 236) 427,911) 812) 1,083} 29! 1,924 
1898) 1,982\1,534) 1,076, 20 581 507; 1,088'| 259 | 199} 448 905;,840) 1,097) 57) 1,994 


2,108/1,682,/1,253' 32 | 578 663 1,018/241 2,096 


| 2,134/1,628' 1,237, 20 | 592. 645 
895' 2,270,1,791 1,420 20 666 797 

The total deliveries are smaller by 109,000 bales— 
1,576,000 bales against 1,685,000 bales. The sales in London 
of first hand wools amounted to 750,000 bales (706,000 Aus- 
tralasian and 44,000 Cape), against 846,000 bales (799,000 
Australasian and 47,000 Cape) in 1903, leaving only a stock 
of 1,000 bales. The direct purchases were 826,000 bales 
(668,000 Australasian and 158,000 Cape), against 839,000 
bales (653,000 Australasian and 186,000 Cape). The shares 
of the English, Continental, and American consumption 
were 40, 55, and 5 per cent., against 35), 58, and 33 per cent. 
in 1903. 

Supply, Consumption, and Stocks in Europe.—The follow- 
ing figures show the total imports into the principal 
European ports of extra European wools (including Turkish 
wools, mohair, alpaca, and camels’ hair), the deliveries dur- 
ing the past 10 years and the stocks in ports at the end of 
each year (in thousands of bales) :— 


1,241); 259 | 170 
1,237|| 201 | 190 
1,463; 200 171; 


426 855) 837| 
506 897|,793| 1,215/126 2,134 


479 850 866! 1,247 200 2,313 





Imports. 


1904. | 1905. ee 
Australasian............ | 1,420! 1,442) 1,654) 1,719) 1,437, 1,662} 1,679) 1,826) 1,790) 2,025 
AMI ech ead eerie 20°; 225' 245| 214) 131, 266] 287| 249] 299) 263 
River Plate ............! 443) 538 4€8' 533; 396, 537] 543! 498) 517| 476 
Other sorts 517/480, 427, 395| 455, 491] 494, 542) 505, 534 














Total - + +4 2,586 2,689, 2,794. 2,861) 2,419, 2,956] 3,003, 3,115: 3,111! 3,298 
DELIVERIES. 

Australasian .......--.--| 1,423) 1,430) 1,715/ 1,85]) 1,256) 1,672) 1,686) 1,822) 1,767) 2,063 

SR peat: | 205| 230° 248} 237) 113; 25°] 286, 256! 301) 276 

River Plate ............ 451, 532) 483) 526] 398} 524) 545; 508/ 526) 474 

Other sorts ..........+. 526, 468) 474) 417} 420| 541) 474) 534) 491) 552 

a, a . | a | | i satiate 

BUM a ceeccen cies | 2,605! 2,660! 2,924) 5,031) 2,187] 2,996) 2,991) 3,120} 3,085! 3,365 
Stocks 3lst DECEMBER. 

Australasian ............ ' 68) 71! 5S; 124) 256) 76) 85; 92) 88) 65 

NE oiecas caren { 33{ 1c} 13) 14) 37} 1s] 12] UW 18) 20 

River Plate ...........- 9} 17, 11 26] 19) 21) 8) 10,20) 29 

Other corte ............ 39) 48) (36) “| 105 70} 120, 100) 92! 78 

ee “qa7 aa 17 247| 417| asl 225) 2a3| aus) 192 


Consumption in the United Kingdom.—The total avail- 
able for home consumption is shown in the following :— 
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J | Domestic | Imports of | | Left for 
Year, Clip. | Wool, Total | Total. | Home Con- 
Estimated. | Alpaca, and otal. | Exports. sumption. 

Mohair. | 
Lbs. Lbs. Lbs. Lbs. Libs. 

1904 .eeeeeeee ee) 132,000,000 | 508,000,000 | 730,000,000 | 293,000,000 | 437,000,000 
Py iteavivcncdas | 133,000,000 | 649,000,000 | 772,000,000 | 324,000,000 | 448,000,000 
BD. Sadbeacooeese | 136,000,000 |, 678,000,000 | 814,000,000 | 324,000,000 | 490,000,000 
EE -dieth nblnsiac:e | 138,000,000 | 716,000,000 | 854,000,000 | 313,000,000 | 541,000,000 
eee err 141,000,000 | 581,000,000 | 722,000,000 | 220,000,000 } 502,000,000 


The quantity left for home consumption shows a moderate 
reduction. The total stocks in ports at the end of 1904 
amounted to 40 million lbs, against 42, 35, 69, and 126 
million Ibs in the four preceding years. ‘Taking this into 
consideration, the quantity at the disposal of the home trade 
in 1904 was 439 million Ibs, against 441, 524, 598, and 426 
million Ibs in the four preceding years. The difference 
between last year and 1903 is insignificant, but there remains 
the great falling off as compared with former periods in the 
face of somewhat larger exports of manufactures. This has 
necessitated a great reduction in- the stocks of domestic and 
other wools, and probably also of woollen goods usually held 
in the country.—Messrs Helmuth Schwarize and Co., 
London. 

The following statement with regard to home-grown wool 
is from the Yorkshire Daily Observer :— 
Home-Grown Woot. 

Left for Home 


Production, Exportation. Consumption. 

Year, Lbs. Lbs. Lbs. 

MEP -60ecceuans 131,963,686 ...... 37,852,000 ...... 94,111,686 
ee ERRAMRIOR cc eccs SRSSLB0O neces 97,192,962 
BE cncvens eos 135,684,178 ...... 56,280,000 ...... 99,404,178 
MO aisecudnsee 138,483,539 ...... 20,232,000 ...... 118,251,539 
 sexéeaccss 341,146,576 .:.... 24,934,000 ...... 116,212,376 
re 140,232,392 ...... 22,645,000 ..... - 117,587,392 
IB9B cecccocces 138,592,215 ...... 123,284,000 ...... 126,108,215 
1897 secccccccee 138,657,440 ...... 40,103,000 ...... 98,554,440 
OD iss .< cama 136 287,459 ...... 18,038,500 ...... 118,228,459 
PMO wsewes eese 135,394,806 o SETTER cccccs 113,677,506 


V.—METAL AND COAL TRADES. 
THE COAL TRADE. 


Although the year just closed cannot justly be regarded as 
the antithesis of 1900, nevertheless it is doubtful if many 
coalowners have any cause to remember it with grateful 
feelings. When we take a measured survey of the period 
in review, we find the fall in prices that characterised the 
previous year, 1903, has been uninterrupted, yet the trade 
has been subject to spasmodic rallies and relapses which 
have carried with them some rather strange inconsistencies. 
Paradoxical though it may appear, 1904 has proved a year 
which on many occasions has seemed to offer abundant 
opportunities for trade, but the trade itself has been most 
unprofitable. This may perhaps be explained by the un- 
doubted decline in the spending power of the public, unac- 
companied by any inclination on their part to retrench ex- 
penditure. 

In one branch of the coal trade depression has been un- 
relieved throughout the year. To whatever district we 
turn, we find that those pits essentially dependent upon the 
domestic consumption have consistently worked short time. 
The mild character of the weather has probably been re- 
sponsible for this slackness in the house coal trade, but 
many families have been only too glad to curtail their coal 
bills. Prices have, on the year, fallen about 1s, and with 
miners’ wages and the costs of production at their present 
level, the rates now quoted leave little margin of profit. The 
districts chiefly affected by the depression in the house coal 
trade have been Lancashire, West Yorkshire, and the more 
inland portion of the Durham coalfield. 

There can, however, be little doubt that, in the fulness of 
time, collieries will be forced to the conclusion that the con- 
sumption of house coal is not a thing of normal growth. 
The coming of the gas stove, and the general appreciation of 
more economic methods of combustion, which the house- 
holder has been the last to entertain, must inevitably attract 
the customer to the cheaper classes of fuel, which, suitably 
treated, promise equally successful results. There can, 
indeed, be little doubt that the high prices of 1900 weaned 
many household consumers from cheir favourite brands of 
coal. It is in the increased consumption of coal for indus- 
trial and quasi-industrial purposes that the coalowner must 
in the future look for an outlet for his increased output of 
coal. Even in this department of trade there are signs that 
consumers are looking more to quality than size, and are 
discarding the more expensive varieties of fuel which they 
have been accustomed to use in the past. During the past 
year, however, the depression prevailing in many of our 
staple industries has been reflected in a reduced coal con- 
sumption, and, taken as a whole, the year has been one of 
great disappointments. The iron trade, always one of the 
best customers of the colliery owner, has not belied the 
fears entertained at this date last year, and the only point 
upon which manufacturers can congratulate themselves is 
that no really serious break occurred. As a consequence, 
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coke values steadily receded until well into the winter 
months. North of England cokemakers and those pits 
raising a suitable coking coal were assisted by a consider- 
able demand from abroad, but many large ironworks 
owning ranges of ovens had to shut them down during the 
greater part of the year, and in South Yorkshire, where 
many of the collieries have erected, at considerable cost, 
batteries of by-product ovens, the utmost depression has 
ruled throughout the year. On the other hand, the reduc- 
tion in the price of raw materials has, as is often the case, 
assisted many of the structural engineering and shipbuild- 
ing firms. The cotton trade during the early half of the 
year was greatly handicapped by the shortage of raw cotton, 
but latterly the mills have been running with much greater 
regularity, with the result that most of the collieries depend- 
ing upon this trade have been able to clear their accumula- 
tions of slack. In one direction a great development in the 
use of hard bituminous slack may be confidently expected. 
The increased use of power gas, and the extension of elec- 
tricity both for power and lighting, have greatly improved 
the market for this class of coal, whilst the improvement in 
boiler furnaces tends to the same result. The past year may 
not have provided a favourable opportunity for an estimate 
of what may be anticipated as the normal demand for this 
coal in the future, whilst a large proportion of the output 
of the new collieries in Derbyshire and Nottinghamshire 
consists of coal of this description, but it is certain that 
henceforward colliery owners will pay increased attention to 
the trade in those varieties of coal which have hitherto been 
regarded as only suitable for colliery consumption. The 
important consideration to the colliery owner, however, is 
that without a rise in the price of this class of coal corre- 
sponding to the increased appreciation of its value from a 
calorific point of view, the margin between profit and loss 


must be extremely small. That bugbear of the coal trade— ~ 


internecine competition—has assumed more threatening 
proportions during 1904. The railway companies have 
proved within the past few days the value of the York- 
shire colliery owners’ asseverations in regard to locomotive 
coal, whilst one of the most striking anomalies of the year 
has been the disproportion between the demand for gas 
coal, and the prices at which it has been sold. In both cases 
the colliery owners have been compelled to accept a further 
decline in prices. 

PRICES. 


Per Ton. Per Ton, | Per Ton. 
Jan. 1, 1905./July 1, 1904.'Jan. 1, 1904. 








Description of Fuel. 


























sd 8 d| sd s djsd sd 
Best Northumbrian stm. coals Lanes 89 to 90 10 3 9 6 
Best Northumbrian steam smalls, f.0.b. 

i Peae Gacddcesddncddeidasawenadaneoel 49to 503103 to40 
Best Durham gas coals, f.o.b., Tyne ...... 80to 89 86to8 74/86 to96 
Best Durham blast-furnace coke, del. 

Tees-side ..... catbuddanddaensscaskaees 14 6 to 15 0! 14 6 j4 6 
Best Durham bunkers, f.o.b. Tyne ...... 79 to 83) 8 0 |8 Ta to 89 
Foundry coke, f.o.b. Tyme ........-+--+--- 160 (160 to 166 
Best Lancashire house coals at pit........ 13 6 (129 to 13 0/140 to 146 
Best Lanedshire slacks at pit ............ 6 6 63to 66 
Best Yorkshire Silkstone at pit .......... 12 0 to 12 6) 12 0 |130to 136 
Barnsley thick-seam house at pit........ 10 0 to 10 6 10 6 110to 120 
Best Haigh Moor at pit ........------eee- 1226 | 12 0 13 0 
Yorkshire steam coals at pit............-- 8 6 83to 86 9 6 
Best Staffordshire house coals..........-. 16 0 to 18 6) 17 0 {160 to 186 
Best Welsh steam coals, f.o.b, Cardiff 13 3 to 13 614 6 to 15 0140 to 146 
Best Welsh small steam coal, f.o.b., Cardiff} 70 to 73 7 0 | T0to 73 
Best semi-bituminons, f.o.b., Cardiff ..../11 6 to 11913 3 to 13 9126 to 130 
No. 3 Rhondda, large, f.o.b., Cardiff ...... 13 3 to 13 614 0 to 14 3 1¢ 6 
No. 2 Rhondda, f.o.b., Cardiff ............ 99 to 103109 toll 3 ll 3 
Patent fuel, f.o.b., Cardiff ..........00..-- 12 9 to 13 0) 146 146to 150 
Best Welsh malting anthracite, f.o.b., | 

IN inca é- cn nctesdschessccdesenas 20 0 to 21 0.19 6 to 20 0 20 0 
Special foundry coke, Cardiff ............ 210 | 22 0 22 0 
Scotch main coals, f.o.b., Glasgow........ 70to 76,570to 76,76to 79 
Scotch steam coals, f.o.b., Glasgow ...... 86to 89 86to 89 9 0 
Scotch splint coals, f.o.b., Glasgow ...... 86to 90: 83to 86 96to 99 
Hetton Wallsend, London................ wo *U URC __18 0: 





The war between Russia and Japan at one time promised 
to be a very lucrative source of revenue to the South Wales 
coal trade, but although nearly two million tons of coal have 
in one way and another been consigned from the Bristol 
Channel ports to the Far East, the effect upon the market 
has been most disappointing. Indeed, regarding the range 
of prices now quoted on the Cardiff Exchange with those 
quoted a year ago, one is forced to the conclusion that with- 
out a war there must have been a very serious slump. The 
obvious distinction between the volume of trade and price 
is more marked in regard to the export trade than in any 
other branch of the coal trade. Nearly all of the exporting 
centres have increased their volume of business; the exports 
from Scotland, the Tyne, the Wear, and the Humber have 
all reached figures well in advance of the previous year; 
but, although certain collieries, more favourably situated 
than others, have greatly benefited by this expansion, the 
complaint as to unremunerative prices has been general. 
This, we believe, has been in no small measure due to the 
coal tax. 

To the student of industrial economics the aspect of labour 
in the British coalfields during 1904 must have provided 
abundant food for thought. Indeed, every one of the coal- 
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fields, not excepting Cumberland and Somerset, has been 
affected by a spirit of unrest, which has been manifested in 
a variety of ways; there has been work for almost every one 
of the conciliation boards, and in every district but Scotland 
the miners have been compelled to undergo reduction in 
wages. 


WAGES. 
Percentage of Wages above Standards. 
Jan. 1, July 1, Jan. 1, 
District. 1905. 1904. 1904. 
Northumberland ...........es+0 be: ABE weenieesen ee ree 233 
EL <csrsckocnshonibsabaewann® eS SOME Beksescssnee 524 
EE RIB: <i scan ssosckciveesae wD Gunwiusseene aD), Kaeesteunme 45* 
South Wales and Mon............. BBE. casunenaseue RUE! iBusaq anweien = 
OPENED SistaaeScesenSerswaakannns | a ere | ee 374 


Operative on the last making-up day in December, 1903. 
+t Taking effect on this date. 

These alone disclose the unsatisfactory nature of the 
year’s trade, which a more particular history only serves to 
make more prominent. The agitation in Durham for a 
minimum wage, the strenuous opposition of the Scottish 
miners to what they regarded as an attempt to lower the 
minimum, the secession of the South Yorkshire owners from 
the Conciliation Board agreement, owing to their refusal to 
commit themselves to a new minimum basis, and the innu- 
merable local disputes over price lists in the Midlands—all 
these facts go to show how near the wind the coal trade has 
been sailing during the past twelve months. They should 
remind the miner that a relatively high rate of wages in 
times of depression often militates against regular employ- 
ment, and in no sense ensures an ideal standard of living. 
Very short time has undoubtedly been worked in British 
pits during the past year—according to the Labour Gazette 
the average in November was the lowest for seven years— 
and many of the unions have had to expend large sums on 
out-of-work benefit. It speaks well for the relations of the 
masters and their men that the strike pay has in the same 
period been abnormally small.—The Colliery Guardian. 
Exports of Coan, Coke, CINDERS, and Fugen from the UNIrep 

KINGDOM. 





| 








Quantity. Value. 

1904. |} 1903. 1902. | 1904. 1903. | 1902. 
— -_ cera zs red se oa as 

Tons Tons. Tons. £ | £ £ 
UMD cccseeesssncncas 2,620,456) 2,442,478, 2,297,693 1,440,771! 1,389,621 1,333,795 
IR Sch scivaninenes abe 3,299,965; 3,077,005, 2,856,849 1,631,735 1,720,055) 1,656,765 
er 1,421,749) 1,384,539 1,345,245 658,440) 701,898 715,66 
PRNOEE, osc ccicvocssxeu 2,366,786, 2,207,100 2,097,786 1,193,571) 1,210,377 1,183,322 





OMEN 6 6s0000000050% 6,410,991) 6,110,101 5,814,477 2,864,867 2,994,370) 2,955,963 
Holland .........-.... 1,057,851; 741,034 743,783) 508,069 413,725; 421,018 
BCIBIGM o0eeevecccccss 621,600, 587,535 618,559) 273,174) 280,548) 299,645 
ROD ois 05050 sn seye 6,757,356) 6,976,467 7,408,431) 3,424,534, 3,776,425 4,251,550 
Portugal, Azores, and | 
Madeira i? 883,057, 941,798 926,845) 526,228! 600,822, 637,632 
Spain and Canaries.... 2,464,274, 2,371,087 2,394,995 1,439,649) 1,436,949; 1,526,564 
SOE Séncheesecdsenyses 6,328,546) 6,278,333, 5,797,618|3,435,675 3,551,478 3,509,928 
NOD sc aiccsnnsvacwnes 454,500; 435,122, 417,051) 273,971, 277,303 294,058 
a eee 457,678; 408,183) 398,892, 295,314; 272,221, 284,204 
PNT skcs esa sssancne ye 2,238,421| 2,131,321 1,965,929 1,420,976 1,430,270) 1,378,945 
BIBCTIB 660-0100 cial 475,614! 633,765' 413,607) 275,266, 391,933) 268,232 
United States— \ 
On the Atlantic.... 33,394) 1,070,230 742,728 18,981; 595,£09; 482,001 
On the Pacific .... 75,700, 72,373 = 94,822 »= 49,345!  =53,020' += 76,679 
LT eS 407,528 286,735 371,637) 261,620, 186,769) 264,922 
Brazil 59x 965,462 900,605 924,114 707,366) 667,139; 727,187 
IPURGRT o6ccecicesviese 405,31 584,413 658,217, 281,663! 428,985! 507,929 
Argentine Republic.... 1,428,165 1,120,178 972,386,1,019,510' 815,596! 731,966 
ee ee 342.626 269,656 241,845) 225,534: 186,464) 170,943 
Malta ee 559,881 394,685 560,597) 368,667, 276,785! 415,100 
British South Africa 417,662 568,574 700,344; 296,869 411,807; 529,592 
East Indies .... 636,724 479,553 579,332) 447,651; 348,554) 428,276 
Other countries ........ 3,194,243) 2,477,187, 1,814,164 2,151,970; 1,617,580, 1,255,459 
((@ Anthracite.. 1,315,735! 1,254,445 Not 858,257) 942,258) Not 


(b) Steam ...... 35,262,502 34,216,791 disting’d 19879961 20,053,598) disting’d 











Total -/ (c) Gas ........ 6,651,739! 6,402,029 prior 3,226,023) 3,389,971) prior 
| (®) Household: * 1,469,503) 1,498,828 to "773,689. 836,372) to 

(e) Other Sorts 1,556,068! 1/577.964 1903. | 753,486) 814,304, 1903. 

Total ....sse.e0. «. 46,255,547 44,950,057 43,159,046 25491416 26,036,303 26,307,351 

DI acs dni ncinnhns 756,949 717,477 688,646. 574,309, 581,131| 551,696 

Patent Fuel............ 1,237,184 955,166 1,050,256 796,662| 645,352} 722.089 


Total .............. 48,250,280 46,622,700 44,597,948 26862387 27,262,786 |27,581,136 
Coal, &c, shipped for. ——-—— — ———|—___——_- —|—— 
the use of steamers 


engaged in the foreign 


_ trade ... 17,190.900'16,799,848'15.148,115 


ENGINEERING TRADES. 

Structural Steelwork.—The railway companies are all re- 
stricting their expenditure on renewals and extensions, but 
the work on bridges and stations that cannot be postponed 
has afforded a fair amount of employment during the past 
year. The use of steel in buildings is growing, but the 
designers endeavour in the use of beams and sections to 
leave a minimum of work after the steel is rolled. Great 


improvements have been made in the works carrying on this | 


branch of engineering, not only in the use of the best labour- 
saving machinery, but in the sequence of operations and 
such systematising of departments and designs, as will pre- 
vent the numerous leakages that absorb profits. An in- 
creased output capacity from works of a given area is also 
so obtained. Partly from these causes their capacity is at 
present in excess of the employment available, and anyone 
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who believes in a coming revival of trade could, at the pre- 
sent time, obtain control of well-equipped works much below 
cost price. 

Mechanical Engineers.—Although many of the firms 
engaged in special branches of trade have been fairly well 
employed, there has not generally been encugh remunerative 
work to go round. In many branches there have been tacit 
or binding agreements for regulating prices, and in some 
of the important trades this end has been arrived at more 
specifically by amalgamation. Both these systenis have, for 
instance, been attempted by some of the markers of locomo- 
tives and rolling stock. A large carriage-building factory is 
being established in India with a view of safeguarding the 
railways, as the Indian arsenals protect the army. The 
manufacture of petrol and electric motor-cars is settling 
down into a separate and well organised industry. Many of 
the leading firms have passed through the same preliminary 
stages of financial trouble which went far to ruin the bicycle 
trade. Motor omnibuses and steam motor wagons have been 
much improved, and are likely to be widely adopted. Elec- 
trical machines of all kinds continue to develop both in 
Europe and America, inventions in one country serving as 
a basis for new advances in another, and they are encouraged 
by the cheaper prices at which current can be obtained from 
municipal or other public supply companies. Up till now, 
most machine makers have bought this subsidiary plant from 
electrical firms; but now, manufacturers of cranes, pumps, 
and machine tools are establishing electrical departments of 
their own. The direct coupling of quick-running steam- 
engines to dynamo-generators has rendered obsolete the use 
of rope and leather belts for increasing speed. Turbine 
engines on the principle invented by Parsons, and since 
utilised by Curtis and others, are now fully recognised as 
motors of an economical kind, not only as at first for situa- 
tions and purposes where concentration in a small space was 
essential, but also as competing with reciprocating engines 
where no such restriction applies. In no direction has elec- 
tric power been better utilised than in cranes and lifting 
apparatus of all kinds. Trustworthy data is rapidly accu- 
mulating on the much vexed question of depreciation. The 
wear and tear of electrical moving parts, and the durability 
of conductors and cables, may now be estimated with reason- 
able precision. Apart, however, from physical decay, a 
prudent provision for replacing obsolete plant calls for re- 
serve if the capital value is to be maintained. Mechanical 
engineers are much interested in the amended patent laws 
now in force. Under these laws the fees paid by inventors 
are applied to investigations into priority and novelty, and 
drawing the attention of would-be patentees to earlier inven- 
tions, which should be examined before proceeding to com- 
pletion. 


Public Works.—The private Bills deposited for the coming 
session of Parliament, though as numerous as usual, do not 
include any works of marked importance. Many of them 
are merely precautionary to anticipate rival schemes, and 
not with the intention of immediate execution. Among such 
may be classed some of the new tube railway projects. 
Capital cannot easily be obtained for electric lines in London 
in the present experimental stage with the limited experi- 
ence available concerning the cost of working and mainten- 
ance. Municipal enterprise and trading have been checked 
by the great cost of borrowing money. Under the Light 
Railways Act many new lines are proposed, but except for 
the easier procedure the Act allows, they differ only in detail 
from ordinary railways, requiring as they do the purchase of 
land, as well as the making of cuttings, embankments, 
bridges, and stations. Only a few are for tramways along 
the high roads to serve as feeders for the main lines both for 
passengers and goods, as in France, Holland, and Belgium, 
and as was the original intention of the Act in this country. 
The success on tht South London tramways of the conduit 
system of electric trolly traction will probably cause imita- 
tion in other cities, where the convenience afforded out- 
weighs the greater capital cost. The Port of London Bill, 
which included considerable engineering work in the river 
and docks, is revived this session by the municipality of 
London, who seek full control. Agitation for improving 
existing canals is again taking place, but the varieties of 
gauge, the opposition of the railways, and the objections to 
State control seem to present insuperable obstacles. 





Conclusion.—Every time of depression has its particular 
causes. A few years ago it was the fear of labour troubles 


which restrained investments in industrial concerns, and the 
reluctance to carry on manufactories for the sole benefit of 
workmen and managers. Now it is the arrest of dividends 
in large undertakings launched under apparently the 
brightest auspices. The great combinations and trusts by 
which numerous firms unite their interests in the proclaimed 
desire to include every part and stage of manufacture have 
their drawbacks. Every new combination bears profit to the 
promoters, but not always to the investor, while boards of 
directors possessing little technical knowledge, oscillafe 
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between timidity against necessary changes, which they do 
not understand, and the boldness: of ignoranee. The fiscal 
question interests and affects the engineering trades as all 
others. It is not sufficiently recognised by those who desire 
a change how utterly insufficient the home trade is to find 
employment for all concerned in manufacture. Success in 
the export trade, on which the vital interests of the country 
depend, is only possible with absolute freedom in the pur- 
chase of raw materials. What are they? Is it mineral oil, 
iron ore, pig-iron, blooms, billets, rolled steel beams, marine 
forgings, electrical generators, machine tools, or motor-car 
axles and springs? All of these are imported at present, and 
compete with British products, and each British manufac- 
turer will, according to his business, repel or welcome them. 
But for every workman displaced, a larger number find 
employment in the manufactures rendered possible. Thus it 
is that this country makes for export more than any other 
country in the world, and that British shipbuilders can profit- 
ably supply steamships in competition with Germany where 
lower wages prevail, or with America, where the best 
machinery is available and materials are so abundant. In 
both these countries every stage of manufacture is impeded 
by the enforced conformity to the Customs _ tariff.— 
Matheson and Grant, London. 


METALS. 

COPPER.—tThe price of copper has been mainly influ- 
enced by American considerations throughout the past year, 
the dull condition of trade in the United States and conse- 
quent diminution in the home consumption of this metal 
allowing exceptionally large exports to be made to Euroye, 
where the consumption, especially in Germany, shows extra- 
ordinary expansion. ‘This lasted throughout the first nine 
months of the year, during which the effect upon the market 
for standard copper was to cause fluctuations ranging from 
a maximum of £59 5s on January 11 to a minimum of 
#55 58 on February 9, when the outbreak of war between 
Japan and Russia was announced, the latter price being 
also accepted for three months prompt early in March, faith 
in the future being so limited that the backwardation upon 
this delivery at one time amounted to 41 15s per ton. The 
signs of a revival in the demand for iron and steel, especially 
for railroad purposes, in the United States manifested in the 
month of Ociober led to an active speculative demand for 
copper, and when it was realised that all surplus stocks and 
increased production had been absorbed by Europe, American 
consumers commenced to buy freely, and the value of 
standard rapidly advanced from £58 5s on October 1 to 
£08 7s 6d at the close of the year, this rapid rise being 
assisted by very large purchases—stated to amount to 40,000 
tons—of refined copper for shipment to China. From 
456 17s 6d on January ist cash standard advanced to 
459 §s on the 11th, but fell to 455 15s on the 26th, closing 
at £56 7s 6d, in svmpathy with a reduction in the price of 
Lake Copper from 13 to 12} cents per Ib, and in that of 
electrolytic wire bars by the Amalgamated Copper Company 
from £.60 to £°58 per ton, c.i.f. The declaration of war by 
Japan against Russia on February 8th reduced the value of 
standard to £55 5s cash, and 4.55 three months, prompt, 
and of electrolytic in second hands to £.55 tos, this high- 
quality copper being put into the public stocks and sold as 


standard. The Amalagamated Company’s agents having | 


raised their price for wire bars from £757 to £58, standard 
rose to £57 10s on the 16th, but fell to £56 12s 6d by the 
end of the month. <A large business in manufactured was 
reported for India, and the Rio Tinto Company sold all their 
touch cake available for delivery up to April. The statistics 
published in the middle of March, showing the smallest 
‘visible supply ’’ on record, led to purchases by ‘“‘ bears,”’ 
and, with less desire shown to sell forward copper, the 
* backwardation ’’ on standard decreased from £1 2s 6d 
to 7s 6d per ton, and the value of early delivery rose from 
£56 5s to £58 5s. Consumers on both sides of the Atlantic 
bought freely, and Lake copper was advanced to 
13 cents ard wire bars to ;460. On = April 5th 
standard further advanced to £59, being very scarce 
for prompt delivery, with the public stock reduced to 3,761 
tons. Lake realised 13.75 cents, and wire bars were held 
for £61 5s, the chief American producers being sold out 


for May and June shipment. In May standard declined | 


from £58 17s 6d to £56 7s 6d, in sympathy with a corre- 


sponding decline in American prices, and by June 14th to | 


455 10s, subsequently recovering to £56 17s 6d. Sales of 
about 3,000 tons of manufactured copper were reported for 
India, and of 10,000 tons of American electrolytic and wire 
bars, £57, c.i.f., being accepted for the latter for Europe, 
and 12.40 to 12.50 cents for the former for home consump- 
tion, large sales of Lake being also made at 12} cents. 
In July fluctuations in standard were limited to £1 per 
ton—from £56 15s to £57 15s per ton closing at £57 
on fear of political complications with Russia arising from 
the seizure and sinking of English steamers, and falling to 
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456 7s 6d on August 11th, from which there was subse- 
quently a recovery to £57 1s 3d. An active speculative 
demand for copper, in conjunction with a _ decided 
advance in Rio Tinto and other copper shares in 


September, caused an advance to £58 11s 3d in. 


standard, to £60 in tough cake, and to 122 cents in Lake 
and electrolytic, large purchases being made by consumers 
for delivery up to the end of the year. Large purchases of 
standard were made on behalf of speculators, part being on 
American account, in October, and values advanced £45 per 
ton—from 58 5s to £63 5s, while Lake rose to 132 cents, 
American wire bars to £64, and Rio Tinto tough cake to 
465. This advance was due to the signs of revival in trade 
in the United States and an active demand from American 
consumers, who found stocks much reduced by the large 
exports. In November about 25,000 tons of standard 
changed hands at £62 7s 6d to £67 3s gd, Lake advancing 
to 15 cents and wire bars to £67 3s 9d. Further large pur- 
chases of refined were made for shipment to China, and 
American consumers again bought freely. The extra- 
ordinary proceedings of a Boston speculator early. in 
December, who inundated his country with telegrams and 
advertisements urging the sale of the shares of the Amal- 
gamated Copper Company, thereby causing them to fall 
from 82} to 58} dollars, induced a decline in standard to 
£.04 158, from which it recovered by the close of the year to 
£68 7s 6d for cash and £68 15s for three months, prompt. 

Production.—That of the United States has increased 88 
per cent. or 26,560 tons, of which Lake Superior supplied 
6,474 tons, Arizona 13,182 tons, and Montana 1,125 tons. 
The output of Australia shows a reduction of about 3,000 
tons, while that of the Cape of Good Hope is about 2,000 
tons larger. The supplies to Europe from “ other countries ”’ 
than the United States have decreased nearly 14,000 tons in 
all, a large part of this diminution being due to reduced ship- 
ments from Japan. The total production of the world we 
estimate at about 605,000 tons, against 568,000 tons in 1903, 
553,000 tons in 1992, and 517,000 tons in 1901. 

Consumption.—That of the United States shows a falling 
off of 27,538 tons, being at the rate of 16,374 tons per 
month, against 18,668 tons in 1903 and 17,775 tons in 1902. 
On the other hand, that of England has apparently increased 
14,755 tons, of France 13,312 tons, and of Germany 28,056 
tons. The export of manufactured copper from England 
has increased 3,867 tons, and of copper in sulphate 4,200 
tons. The consumption of copper for electrical and war 
purposes in Europe has been verv large, the total increase 
shown being 71,828 tons, while Japan has retained a con- 
siderably larger portion of its production than usual for 
munitions of war. Of late a very active demand has sprung 
up for refined copper for shipment to China, both from 
England and the United States, 4,560 tons having already 
been sent there from the Atlantic ports of the latter, in 
addition to shipments of Lake and other American copper 
from San Francisco, while large contracts have been con- 
cluded for delivery during 1905. 


1904. 1903. 1902. 

Tons. Tons. Tons- 

Consumption of England .................. 81,392 .... 66,637 .... 84,377 

| Manufactured copper exported ............ 29,612 .... 25.745 .... 32,145 

Sulphate of copper exported .............. ee | 

Consumption of France. ...........-scceece 58,459 .... 45,147 .... 49,254 

Br CNMI oon ncnk cscs secacccuuesnues *144,374 .... 116,318 .... 108,906 
Do American copper in Italy, Austria, 

GH TR ak ne cenasadessexudwaenees 29,218 .... 13,513 .... 14,802 

360,696 .... 280,721 .... 290,306 


December estimated. 
—James Lewis and Son, Liverpool, 

TRON AND STEEL.—The year 1904 was another un- 
satisfactory year for the iron and steel trade. During 
189g and t1g00 there was a_ very decided revival 
coupled with a smart advance in prices, but during 
the interval there was a slow reaction, which lasted 
throughout the greater part of the years 1go1-4. During 
the closing months of last year there were some indications 
of improvement in the prices of pig-iron, and it now remains 
to be seen whether this is the sign of a permanent and last- 
ing improvement. This change was undoubtedly the out- 
come of a movement in the United States of America, which 
began shortly before the re-election of President Roosevelt. 

Before we look at the history of our own trade, it will be 
well to consider the controlling influence now exercised by 
America on the iron and steel trade of the world. It is 
almost unnecessary to point out how important this influence 
is, considering that her present production is now more than 
double that of this country, and about one-half of that of the 
whole world. It is difficult to realise that in less than ten 
years the production of pig-iron in the United States has 
more than doubled. In 1895 it was about 8} million tons, 
in 1903 it was over 18 millions, and in 1904 it was probably 
about 163 millions. The most remarkable expansion took 
place between the years 1900 and 1903. In Igoo it was 
13,789,242 tons, and in 1903 18,009,252 tons—a difference of 


over 4,200,000 tons. During this period the price of pig- 
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iron advanced from $12 to $24, and steel billets from $16 to 
$35. It was found, however, in 1903 that the production had 
overrun the consumption, and there was a sudden and 
serious contraction, the weekly output being reduced from 
415,000 tons in June to 250,000 tons in December. This 
drastic action checked any further fall in prices, and at the 
end of 1903 pig-iron had touched $15 and steel billets $23. 
A further fall took place in 1904, pig-iron touching $123 and 
steel billets $19. These low prices led to a revival of demand, 
and large purchases were made during the last two or three 
months of the year, and prices rose from $3 to $4 per ton. 
This improvement has led again to an enlarged production, 
and the last returns show a weekly output of about 400,000 
tons, which is nearly up to the highest point of 1903. The 
future of the trade, both in America and Europe, will depend 
on whether or not this enormous make of pig-iron can be 
absorbed. If it can, prices are pretty sure to advance; if 
not, we may see the same reaction as occurred in 1903. The 
influence of these movements in the American trade upon 
ourselves has been very marked in the past, as during 
periods of expansion orders have always come to this country 
and Germany for large supplies of pig and scrap iron, This 
has generally led to a smart advance in prices, but now, with 
the enormous possibilities of production in the United 
States, she will, in all probability, be independent of these 
supplies in future years, and this may make a great differ- 
ence to this country. The following table gives the exports 
of pig-iron to the United States during the last six years :— 





1904. 1903. 1902. 1901. 1900. 1899. 
Tons. Tons. Tons. Tons. Tons. Tons. 
SB11ll .. 335,256 .. 504,251 944,282 .. 45,002 .. 55,744 


The same remarks apply to Germany, and it will be seen 
our exports steadily decreased since 1899, as during that 
period their home production had grown from 8,029,305 tons 
to about 10,000,000 tons. The exports from this country to 
Germany (direct and through Holland) were as follows :— 


1904. 1903. 1902. 1901. 1900. 1899. 
Tons. Tons. Tons. Tons. Tons. Tons. 
229,603 .. 220,544 .. 175,400 .. 321,686 .. 791,646 .. 703,675 


As all periods of high prices in this country have been 
associated with large shipments of pig-iron, it will be well 
to bear these facts in mind. It may also be desirable to 
remember that, with a production of about 16} million tons 
in 1904, America was able to spare over 1,000,000 tons of 
iron and steel for export to Great Britain, Germany, and 
other countries. This indicates that the home consumption 
of the United States was about 15,500,000 tons last year, and 
if the production of 1905 is to continue on the present scale 
the consumption must increase very considerably indeed. 


The volume of production in the United Kingdom was 
comparatively stationary during the last few years. This 
was due in some measure to the falling away in our exports 
of pig-iron, as also to the large imports of foreign iron and 
steel. To make these facts more clear we give the following 
table of general statistics :— 


1904. 
(Estimated) 1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 
Production of pig-iron.......... 8,400,000 .. 8,811,204 .. 8,517,693 .. 7,858,830 
Imports of pig-iron ............ 130,407 .. 130,280 .. 223,138 .. 195,409 
Exports of pig-iron ............ 813,590 .. 1,065,380 .. 1,102,566 .. 838,182 
Pig iron retained for home use .. 7,636,410 .. 7,464,807 .. 7,588,265 .. 7,102,476 
Imports of manufactured iron, 
and steel (less re-exported) .. 1,114,510 .. 1,107,047 .. 1,101,778 755,248 
Exports of manufactured iron 
OE, 2,452,658 .. 2,499,128 .. 2,371,079 .. 1,963,341 
Stocks of pig-iron, Dec. 31...... 50,000 .. 600,000 500,000 550,000 
Average priceof Scotch warrants 5ls 5d .. 52s 3d 54s 6d 53s 9d 


To understand the foregoing table aright it is necessary 
to add to the quantity of pig-iron retained for home use the 
imports of manufactured iron and steel, as these reappear 
again in the exports of manufactured iron and steel. When 
this is done, it will be seen that our total exports increased 
between the years 1901-3, as also did the total volume of our 
home trade. We give the following table to make this more 
manifest :— 


1904. 1903 1902. 1901. 

Pig iron left for home use and Tons, Tons. Tons. Tons. 
imports of manufactured iron 

iis6cacsscusthaseccenad 8,750,920 .. 8,501,854 .. 8,690,043 .. 7,857,724 
Exports of manufactured iron and 

PEN e566 ade snsesenussaxdesnons 2,452.658 .. 2,499.128 .. 2,371,069 .. 1,963,341 

Left for home consumption ...... 6,298,262 . . 6,002,726 -- 6,318,964 .. 5,894,383 


This table may be useful as showing how satisfactorily the 
home trade of this country was maintained during the years 
of depression, by the help of cheap imported materials. 


The total production of pig-iron in the United Kingdom 
was considerably less than in 1903, and it is estimated at 
8,400,000 tons. Any falling off (as will be seen hereafter) 
was in the hematite section, and was undoubtedly due to the 
large importation of foreign iron and steel, to which we 
have already referred. This will also be manifest when we 
look at the following figures, which give the imports of 
foreign ores (principally hematite) :— 


— 
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1904. 1903. 1902. 1901. 1900. 
Tons. Tons. Tons. Tons. Tons. 
6,100,556 .. 6,314,162 .. 6,439,757 ee 5,548,888 .. 6,297,963 
The production of the Cleveland and Middlesbro’ 


district was fully maintained throughout the whole year, 
and though we have no official figures to guide us, we 
believe the total output would be about 3,200,000 tons. There 
was a reduction of over 200,000 tons in the exports, foreign 
and coastwise, but the loss was principally in the coastwise 
trade, which accounted for 172,756 tons of the whole. The 
number of furnaces in blast on December 31st was 77, as 
compared with 76 same time in 1903. During a portion of 
the year the stocks in public stores 
100,000 tons to about 80,000 tons, but before the end of the 
year the quantity had increased to nearly 200,000 tons. This 
was due to large sales by makers to buyers, who were 
anxious to increase the supply of pig-iron warrants at a 
time when they were believed to have been heavily oversold 
on the Glasgow Exchange. It may be well at this point to 
refer to a great change which has come over this market. 
For many years the large speculative operations there were 
principally confined to Scotch pig-iron, on account of the 
large quantities of the iron held in Connal’s stores at 
Glasgow, nearly one million tons being so held in the year 
1889. At the end of 1904 the total quantity had fallen to 
12,189 tons. The result of this was that speculation was 
almost entirely transferred to No. 3 Middlesbro’ although 
smaller transactions still take place in Scotch, and Cumber- 
land hematite. During the second half of 1904 these trans- 
actions greatly increased in magnitude, and the advance 
caused by these speculative operations has been entirely out 
of proportion to that in other kinds. The rise in No. 3 
Middlesbro’ warrants was from 41s 8d to 51s 2d, a difference 
of 9s 6d per ton, whereas Scotch fluctuated between 49s 9d 
and 54s, a difference of 4s 3d per ton, and Cumberland hema- 
tite between 52s 6d and 57s, a difference of 4s 6d. This is a 
very good illustration of the effect of speculation on prices. 

Judging from the official returns, the trade of Scotland 
was fairly satisfactory during the year. The production was 
1,339,749 tons, as compared with 1,288,073 tons in 1903, an 
increase of 51,667 tons. The foreign exports were not so 
satisfactory, being only 121,082 tons, against 159,344 tons 
in 1903, coastwise they were 164,578 tons, against 158,423 
tons in 1903. The home consumption was again larger, 
being 1,021,329 tons, compared with 923,465 tons in 1903; 
but the total home consumption of the district did not show 
all this increase, as the imports of English iron into Scot- 
land were only 634,500 tons, as against 718,500 tons. The 
total consumption, therefore, was 1,655,829 tons, as com- 

pared with 1,641,965 tons in 1903. The total stock on 
eanelian 31st was 155,414 tons (of which 12,189 tons were 
in Connal’s stores), as compared with 128,051 tons in 1903. 
The number of furnaces in blast at the close of the year was 
85, against 80 same time 1903. 

We are again indebted to Messrs R. Feldtmann and Co. 
for the statistics of the West Cumberland and Barrow dis- 
tricts. This has been the most depressed branch of the 
trade, and, of course, is traceable to the effects of the large 
imports of foreign steel, to which we have already referred. 
The production of these districts was 1,080,500 tons, which 
was a decrease of 253,400 tons when compared with 1903, 
and 428,800 tons if we compare it with the bumper year of 
1899. It is gratifying to note that the average weekly out- 
put per furnace increased from 740 to 871 tons during the 
last two years. The shipments, foreign and coastwise, were 
only 308,314 tons, as compared with 341,100 tons in 1903, 
and the deliveries by rail only 818,565 tons, against 943,196 
tons in 1903. Owing to a number of furnaces being blown 
out, and the production kept down, stocks actually de- 
creased, being only 49,842 tons, against 96,221 tons in 1903, 
and 237,140 tons in 1899. This policy of restriction has 
enabled the makers, now that trade is improving, to put 
more furnaces into blast, the number now being 26 as com- 
pared with 22 at same time in 1903, and 34 in 1902. Prices 
for hematite warrants fluctuated between 51s od and 57s, 
clesing at the highest. 

Owing to the facts we have already referred to, the steel 
trade of the country could not be pronounced altogether 
satisfactory. The importation of over 1,000,000 tons of 
manufactured iron and steel could not but have some de- 
pressing effect. To understand the nature of this foreign 
competition we give some details, so far as these can be 
learned, from the Board of Trade returns :— 


Tons. 
Steel in ingots, blooms, billets, slabs, sheet bar, tinplate bars, &c. 522,706 
Ship, bridge, boiler, and other plates ............ceccsseseecces 68.358 
A OR TE ce ec cckcnmonsbneedas ts edaedotacecat 34,966 
ND <a ii0 s.oo od G4 6d aw HT EN SARE RDN EEOC ENTE NERC CREERS OES 24,396 
PD és. sveniosesedesens sek weriadinthsdb<eNes couse nasblsneen 39,801 


The makers of steel rails had a fairly good demand during 
the year, and as some working arrangement has been come 
to with the Continental manufacturers, it is hoped this may 
help the trade as a whole. Prices ranged during the year 
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between 4.4 5s and 44 10s for heavy sections, closing at the , 


highest. The following shows the exports for the last five 
years :-— 
1904, 1903. 1902. 1901. 1900. 
Tons. Tons, Tons. Tons. Tons. | 
654,446 .. 723,474 =.. «=716,210 =. 29 572,274 = «2S 463,731 


The price of ship plates fluctuated between £5 5s and | 
45 158 during the year, closing at the highest. | 
Manufactured Iron underwent but little change during the | 
year. The “leading brands”? of South Staffordshire put | 
down their prices 1os per ton early in January. Stafford- | 
shire crown iron ranged between 46 10s and £6 5s; iron 
and steel hoops were reduced 5s; sheets, the same; and 
galvanised corrugated sheets fluctuated between £9 10s and 
#10 58, closing the year at the highest. Spelter ranged 
between £,21 158, in January, and £25 5s, in December. 
The following are the shipments of galvanised sheets :— 
1904. 1903. 

| 


1902. 1901, 


Tons. Tons. Tons. Tons. Tons. 

385,441 os. 352,032 .. 331,272 .. 250,285 238,013 
Notwithstanding the depression in other departments, it 
is satisfactory to report good times in the tin plate trade of 
South Wales. This was due entirely to the increased demand 
which came mainly from the United States, China, and 
Japan. The table of exports given below indicates this. 
Prices advanced during the year from 11s to 12s 6d per box 
for coke tin plates f.o.b. Wales, and as this was done with- 
out any serious advance in the cost of raw materials, it must 
have been a fairly profitable year for all concerned. The 
greatly increased demand led to the reopening of several of 
the older works, and before the close of the year about 400 
mills were hard at work, turning out weekly a larger out- 
put than was ever known before. We estimate the total pro- 
duction of the year at about 14 million boxes which, if not 
the largest on record, cannot be far off. But when it is re- 
membered that the present production of America is about 
12 million boxes, we can understand how rapid has been 
the development of this trade since the date of the McKinley 
tariff, and how splendid is the history and record of the 
South Wales manufacturers during that period. The out- 
look is as favourable as ever, and so long as we can enjoy the 
privilege of being independent of all restraints on freedom 
of trade we have nothing to fear as to the future. During 
the year the price of tinplate bars ranged between £4 2s 6d 
and £4 10s, and tin between £117 and £137, closing the 
year at about the highest. 


TotaL Exports or Tin’ PLATES AND SHEETS. 


1909, 





1904. 1903. 1902. 1901. 1900: 
; Tons Tons Tons. Tons. Tons: 
UR Sa ckccacewnouse 30,529 .. 25,611 31,272 30,887 .. 32,724 
CS ei cee dannecs 20,803 .. 16,924 19,385 10,608 .. 18,257 
WIR cédcenecccdecs 20,163 17,073 18,651 12,630 .. 14,810 
FYANCE .....0.sceceee 14,195 15,368 18,894 15,659 23,436 
United States ........ 71,861 50,673 €5,142 75,822 48,045 
British Fast Indies .. 41,490 32,254 25,621 25,555 22,676 
Australasia ......c0e- 13,317 11,812 .. 19,026 15,191 19,959 
OMIM waccccccescsed 17,069 23,427 .. 22,772 16,885 22,101 
Other countries ...... 130,083 $9,678 .. 91,433 68,092 70,819 
, 539,510 .. 292,800 .. 312,206 .. 271,320 .. 272,877 
Total export of black 

plates. .........6... 62,548 .. 65,235 .. 57,528 .. 51,395 .. 66,278 

Wm. Fallows and Co., Liverpool. 
TIN.—In the past year the consumption practically 


absorbed the increased output, and the value after many 
fluctuations returned as nearly as possible to its starting- 
point. 

lhe Straits shipments increased to over 57,000 tons, more 
than making good the deficiency in Banca, of which the 
supply amounted to the promised 11,500 tons—Australian 
exports were under 4,500 tons. 

At the beginning of the year the purchases on Eastern 
account in this market, quite a thing of recent date, were 
still open, and the quantity was further added to, even at 
top prices. Shipments being large and deliveries very 
moderate, there was not much disposition on the part of 
other dealers to support the market. 

From £4,132 15s there was a fall of £6 in January, and a 
further drop of £3 in February. March saw a return to 
#130 on heavy lifting of warrants. There was a setback 
in April to 4.126 10s cash, but forward tin was obtainable at 
20s to 25s less, as large supplies were offered from the 
Straits. These exceeded expectations, nearly 5,500 being 
shipped during the month. In May there was a further 
downward movement to £3122. In June the Chinese hold- 
ing here changed hands, and the cash value of tin dropped 
to £116 1os, with three months only tos per ton lower. 
With a return to normal conditions the backwardation dis- 
appeared, and a premium was paid on forward tin—ss in 
July, and ros to 12s 6d in August. There had been a con- 
tinuous rise during these two months to £123 10s, and £4 
more was added to the value by the end of September, when 
the Banca sale went at the unexpectedly high price of 
£4129 7s 6d. 

The position was improved during October by the large 
demands of the tinplate trade, and spot tin was taken up 
to £5132 10s, but the large quantity afloat kept the forward 
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price 30s under cash. In November, in sympathy with the 
advance in copper, tin also rose until £4136 10s was paid. 
There was a heavy break at the beginning of December, 
when all metal markets had a shake, and £45131 Ios was 


| accepted. A week later many prompts fell due, and sellers 


having left themselves uncovered until too late, had to pay 
up to £136 for spot metal, although forward was 44 10s 
lower. Tin was brought at this time from Wales and the 


| Continent at great expense to relieve the pressure, but by 


the time it reached London the squeeze was almost over. 
Accounts being adjusted, the backwardation fell to 30s, and 
then to 15s. The closing values were £134 5s cash, and 
£:133 tos three months. 

There is no doubt that the tinplate trade, both here and in 
America, was lately taking more tin than at any previous 
time, and promises to continue to do so for some months to 
come. 

The stocks of foreign tin here and in Holland, including 
afloat to Europe, on December 31st, were as follows :-— 


1904.* 1903. 1902. 1901. 1900. 1899. 1898. 1897. 1896. 

Tons. Tons. Tons. Tons. Tons. Tons. Tons. Tons. Tons. 

11,000 .. 10,728 .. 10,319 .. 11,473 .. 12,022.. 13,487... 15,666 .. 25,131 .. 28,734 
* Approximate. 


The exports of tin from the United Kingdom were as 
follows :— 








: 
*1904,| 1903. 1902. | 1901. | 1900. | 1899. 1998. | 1897. | 1896. 




















| Tons.| Tons.’ Tons .'Tons.| Tons "Tons | Tons, Tons. 
English and Foreign’ 33,300 30,093 29,118! 26,432 20,376) 21,551| 21,103! 19,724 24,907 
* Approximate. 

SPELTER.—The demand for this metal was almost 
greater than the production throughout the year. On two 
occasions the States helped this market with lots of 800 
tons and 5,000 tons respectively, otherwise the price would 
probably have run far above the comparatively high level 
that was reached. The advance was continuous from 
£21 10s in January to £25 in December, with one or two 
small reactions. Japan took 1,000 tons in October: this 
went from the States, it could not be spared from Europe. 

Sheet zinc was in good request at a fair margin above 
raw material, although very low prices were taken in the 
spring for large contracts of very thin sheets. 

Hard spelter was taken in good lots for both India and 
the Continent, China bought a few hundred tons, and was 
lately inquiring for more. 

The following show the imports :— 


«1904.| 1903.! 1902. | 1901. | 1°00, | 1899. | 1898. | 1897. | 1896. 








ne Tons.' Tons.! Tons. Tons. Tons.| 'Tons.| Tons.| Tons,| Tons. 

NE canacitauntss | 87,500, 85,176 88,276 67,552. 69,536 69,949 77,470, 63,884) 76,635 

ES iniis bade sanees 22,000 22,754 21,374 21,342 21,751! 21,187! 21,273 21,059’ 21,003 
* Approximate. 

LEAD.—-The quantity imported ran up to nearly 250,000 
tons, but the increased use of lead in electrical work, besides 
the war demand, caused it all to be easily absorbed, and 
stocks were never excessive. The electrification of the 
London underground railways will probably have taken 
nearly 3,000 tons on completion. 

There was not a great fluctuation in value. From 
411 7s 6d soft pig lead advanced to £12 10s in May, and 
touched £-13 5s'in the autumn; it was quoted £13 at the 
end of the year. 


1399. | 1898. | 1897. | 1896. 





\*1704. | 190. | 1902. | 1901. | 1900. 


a | Tons. Tons. Tons. | Tons. Tons. | Tons. 
Imports ....! 247,000) 229,271) 331,818! 218,060 195,80) 198,373 
Exports ....| 35,500! 35,664 33,070 37,575 35,989' 40,28} 
; ; * Approximate. 

QUICKSILVER.—This metal was the only one to show 
a fall; there were reductions from £8 5s to 47 15s per 
bottle. 





Tons. | Tons. Tons. 
194,479) 167,441] 167,924 
ee es 





l | | aad 
«1904.| 1903. 1902. 1901. | 1900. | 1899. | 1898. | 1897. | 1896. 
—|——} 4 | +1 
Bot. | Bot. | Bot. | Bot. | Bot. ig Bot. | Bot. } Bot. 








Imports ..........-. | 33,003) 34,887| 33,192 35,341/ 32,726] 51.696 54,563) 54,734| 47,160 
Exports ............ 24.911) 18,846 19,519 26,863 25,870 32.2651 34,013) 30,766! 35,211 


* 11 months. 
—Messrs Stedman, Crowther, and Co., London. 


VI.—SHIPBUILDING AND SHIPPING. 


Lloyd’s Register reports that during 1904, exclusive of 
warships, 712 vessels of 1,205,162 tons gross (viz., 613 
steamers of 1,171,375 tons, and 99 sailing vessels of 33,787 
tons) were launched in the United Kingdom. The warships 
launched at both Government and private yards amounted 
to 37 of 127,175 tons displacement. The total output of the 
United Kingdom for the year was, therefore, 749 vessels of 
1,332,337 tons. These totals are analysed in the tables which 
are given below, but the following notes will also be of 
interest. In these notes, warships are excluded from con- 
sideration, except where they are specially mentioned. 
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The output of mercantile tonnage in the United Kingdom 
during 1904 showed the slight increase of about 15,000 tons 
on that of the previous year, and, with the exception of 1903, 
was the lowest since 1897. Compared with the returns for 
1g01, when the output of both mercantile and war tonnage 
reached the highest level, the present figures show a reduc- 
tion of 320,000 tons as regards merchant vessels, and 84,794 
tons as regards war vessels. 

It may be mentioned that 99.71 per cent. of the tonnage 
launched has been built of steel, .17 per cent. of iron, and .12 
per cent. of wood, and that 97.2 per cent. is composed of 
steam tonnage. 

Of the total output, 962,679 steam tons and 17,314 sailing 
tons, or 979,993 tons in all (813 per cent.) were built for 
registration in the United Kingdom. In this connection, it 
should be noted that the losses, &c., of United Kingdom 
vessels during twelve months are shown by Lloyd’s Register 
Wreck Returns to average 259,000 tons (208,000 steam, 
51,000 sail). Sales to foreign and colonial owners for the 
twelve months ended November, 1904, reached a total of 
361,000 tons (312,000 steam, 49,000 sail). On the other hand, 
5,500 tons (4,200 steam, 1,300 sail) were built abroad for 
United Kingdom owners, and purchases from foreign and 
colonial owners during the same period amounted to 63,000 
tons (57,800 steam, 5,200 sail). The sailing tonnage of the 
United Kingdom would thus appear to have decreased by 
about 76,000 tons, while the steam tonnage has increased by 
505,000 tons. The net increase of United Kingdom tonnage 
during 1904 is, therefore, about 429,000 tons. For the last 
five years the estimated net increases were as follow :—1899, 
313,000 tons; 1900, 220,000 tons; Ig01, 543,000 tons; Ig02, 
643,000 tons; 1903, 405,000 tons. . 

In 1904, 183 per cent. of the total output was acquired by 
foreign and colonial shipowners, as compared with 18 per 
cent. in 1903 and 1902, 23 per cent. in both 1901 and 1900, 
19 per cent. in 1899, 22 per cent. in 1898, and 25 per cent. in 
1897. Norway provided in 1904 the largest amount of work 
for the shipbuilders of the United Kingdom, viz. :—17 
vessels of 48,858 tons (4 per cent. of the total output). Next 
come Austria-Hungary and the British colonies with 35,561 
tons and 33,542 tons respectively. Germany follows with 
23,651 tons, and then Sweden with 17,017 tons. 

The annual shipbuilding statistics of Lloyd’s Register 
during recent years have illustrated the tendency towards the 
construction of steamers of large tonnage. During the four 
years, 1892-5, on an average eight vessels of 6,000 tons and 
upwards were launched per annum in the United Kingdom ; 
in the following four years, 1896-9, the average rose to 25, 
and to 39 for the four years 1900-3. Of vessels of 10,000 
tons and upwards, only three were launched in the four 
vears 1892-5; 17 were launched during the four years 1896-9 ; 
and 32 were launched during the four vears 1900-3. In 1904, 
however, the number of vessels launched of 6,000 tons and 
upwards was only 15, three of which were of over 10,000 
tons; but it may be mentioned that there are under con- 
struction at the present time 25 vessels of 6,000 tons and 
upwards, of which eight are of over 15,000 tons each. The 
largest steamers which have been launched during 1904 are 
the following :— 


Tons Tons 

Gross. Gross. 

DDL Gisprehseuskneusso ken Gt VOIR | ono eke kanes ceees 11,000 
Victorian........... iin eekes REO ¢ CONRRONID.6.65-005c00n5¥asheRree 9,250 
Of the principal shipbuilding centres of the country, 


Glasgow took the lead, showing an output of 238,725 tons. 
Then follow in order Newcastle (236,055 tons), Sunderland 
(229,135 tons), .Greenock (146,838 tons), Middlesbro’ 
(110,236 tons), Hartlepool (96,154 tons), and Belfast (74,251 
tons). In warship tonnage the leading ports stand thus :— 
Glasgow (16,730 tons), London (16,705 tons), Newcastle 
(12,120 tons), and Greenock (10,850 tons). 

Reference was made in last year’s shipbuilding statement 
to the increasing employment of the turbine method of pro- 


pulsion. During 1904 13 vessels fitted with steam turbines 

have been launched in the United Kingdom. It will doubt- 

less be of interest to record the names of these vessels. They 
are as follow :— 

Tons | Tons 

c : Gross. Gross. 

VICbOTIAN...00.000ss0c00see0000s 11,000 | Loongana.............. pesee dere 2,448 

Virginian re inedckeensawende’ SRNNe AERO o6od csncsbwsncsbe6GKeea Sea 2,171 

(Manxman ........ RET FEM. wiv secosescusersecewesss 2,171 

neem ; Londonderry...... By PEMD. cine seidnuoe peeeeree sa 2,171 

‘(Princess Maud.... 1,746 |Lunka .....-.................. 2,171 

Yachts CRRAOR oss is nwdeines BPROD VW INUUD,  voeks oscsnadesccc seus, cpnee 

eee | |! 


In addition to the above vessels there are at the present 
time under construction in the United Kingdom, besides the 
two large express steamers for the Cunard Company, five 
vessels of about 29,500 tons which are to be fitted with steam 
turbines. 

The returns for the year under review include 91 steam 
trawlers and other fishing vessels; 64 dredgers, barges, &c. ; 
25 tugs; 20 yachts; 14 vessels of the turret-deck type; and 
































other vessels designed for special service. Besides these, 
over 50 vessels, varying in tonnage from 100 tons to 1,300 
tons, and principally intended for river and harbour pur- 
poses, have been built in the United Kingdom and taken to 
pieces for shipment abroad. 

As regards the movements of the shipbuilding industry 
during the course of 1904, Lloyd’s Register returns show 
that, at the opening of the year, irrespective of warships, 
898,478 tons (875,320 steam, 23,158 sail) were being built in 
the United Kingdom. The returns for the March quarter 
indicated an increase of 90,000 tons in the work in hand; the 
June and September figures were better still, and at the 
present time the work in progress (viz., 1,049,860 tons) is 
more by 151,000 tons, or nearly 17 per cent., than it was 
twelve months ago. As compared with the work in hand in 
September, 1901, when the highest figures recorded in the 
history of the shipbuilding industry were reached, the ton- 
nage now under construction is less by 364,000 tons, or 
25% per cent. As regards the amount of warship tonnage 
under construction in the country, the highest total recorded 
by Lloyd’s Register was reached in March, 1900, when 
454,000 tons displacement were in hand. The total is now 
282,810 tons. 

From the available statistics it appears that there were 
built abroad during the year 570 steamers of 626,190 tons 
and 361 sailing vessels of 156,583 tons, in addition to 65 
war vessels of 307,831 tons displacement. These figures 
show the large reduction of 172,000 tons as regards merchant 
vessels as compared with those for 1903. This reduction 
affects the output of most countries, Germany being the only 
one showing an increase for the year of over 10,000 tons. 
Among foreign countries, the three leading places are held 
by the United States of America (239,000 tons), Germany 
202,000 tons), and France (81,000 tons), 

The total mercantile tonnage reported from the United 
States shows a decrease of no less than 143,000 tons on that 
of the previous year, this reduction accounting for over 83 
per cent. of the total decrease in the colonial and foreign 
output for 1904. The outstanding feature in the output for 
the United States is the enormous decrease which has taken 
place in the tonnage built for service on the Great Lakes, 
which from an average of 163,000 tons for the years 1901-3, 
has fallen to 49,000 tons in 1904. This year, however, has 
seen the launch of the Augustus B. Wolvin, of 6,585 tons, 


SCHOOLS FOR BOYS 
AND GIRLS IN . 
ENGLAND on ABROAD. 


Messrs J. and J. PATON, having an intimate 
knowledge of the BEST SCHOOLS and 
TUTORS in this Country and on the Continent, 
will be pleased to aid parents in their selection 
by sending (free of charge) prospectuses and full 
particulars of reliable and highly-recommended 
establishments; when writing please state the 
age of pupil, the district preferred, and give 
some idea of the fees to be paid, 


J. & J. PATON, agccrion™' 
143, CANNON STREET, 
LONDON, E.C. 


POH HHHHH444 4444444444 





PATON’S LIST of SCHOOLS and TUTORS, 
1,062 pages, red cloth, post free, 2s. 


PATON’S GUIDE to CONTINENTAL SCHOOLS, 
216 pages, blue cloth, post free, 1s 4d. 


—_—_ 











nn 




















ee 


Oe nn nae a ay ae ENA MESS ARE 


Se EEE 
AY SN FEN ICRA RE, 





the largest steamer built on the Great Lakes up to the 
present. 


It may be mentioned that six wood sailing vessels of | 
between 2,000 and 3,000 tons and three of above 3,000 tons | 


were launched in the United States during 1904, the largest 
of. which is the five-masted schooner Jane Palmer, of 3,138 
tons. There were but three seagoing steamers of between 
4,000 and 6,000 tons launched during the year; the only one 
beyond this tonnage being the Dakota, of 20,718 tons gross. 

As regards, however, the warship tonnage launched in the 
United States during 1904, which amounts to about 171,000 
tons displacement, it may be stated that, with one exception, 
this is the highest total ever launched for any country during 
one year; the exception being the year 1901, when 210,000 
tons of British war vessels were launched in the United 
Kingdom. 

Germany has launched two steamers exceeding 8,000 tons, 
viz.:—the Prinz Eitel Friedrich of 8,865 tons, built at 
Stettin, and the Scharnhorst of 8,131 tons, built at 
‘Geestemiinde, also 15 steamers of between 4,000 and 7,000 
tons. No important sailing vessel is included in the output 
of Germany during the year. As mentioned above, Germany 
is one of’the foreign countries whose output for the year 
shows an increase, which, however, only amounts to about 
2,000 tons if both merchant and war vessels are taken into 
account. 

The most significant feature in respect of the shipbuilding 
industry in France, as reported in the society’s statement for 
1903, was the abandonment of the construction of large steel 
sailing vessels. Neither in that year nor in 1904 was one such 
vessel launched, and none are under construction at the pre- 
sent time. The steam tonnage launched in France during 


1904 amounts to about 74,000 tons, and includes ten vessels | 
of 5,000 tons and above, the largest being the El Kantara | 


and the Lougsor, of about 7,290 tons each, launched at La 
Ciotat. 

The total tonnage (55,636 tons) launched in Holland 
during the past year does not include vessels known to be 
exclusively intended for river navigation. 


barges, lighters, and other river vessels launched during 
1904 amounts to nearly 50,000 tons. 

The total output of the world during 1904 (exclusive of 
warships) appears to have been 1,987,935 tons (1,797,565 
steam, 190,370 sail). Lloyd’s Register Wreck Returns show 








From returns | 
received from that country it appears that the tonnage of | 
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that the tonnage of all nationalities totally lost, broken up, 
&c.,-in the course of twelve months amounts to about 721,000 
tons (422,000 steam, 299,000 sail). The net increase of the 


world’s mercantile tonnage during 1904 is thus about 
1,267,000 tons. Sailing tonnage has been reduced by 
109,000 tons, while steam tonnage has increased by 


1,376,000 tons. 

Compared with the net increase for the world, the net 
increase of 429,000 tons, as stated above, for the United 
Kingdom is equivalent to nearly 34 per cent. In the net 
increase of the world’s steam tonnage, viz., 1,376,000 tons, 
the United Kingdom has shared to the extent of 505,000 tons, 
or 365 per cent. Of the tonnage launched during 1904, the 
United Kingdom has acquired over 49} per cent., and of the 
new steam tonnage the United Kingdom has acquired'over 
532 per cent. 

VrESSELS LAUNCHED in the Unirep Kincpom during 1904. 











{ { } 
“a Steam. Sail. Total, 1904.)Total, 1903.|Total, 1902. 
7 No} Tons. |No! Tons.! No| Tons. No} Tons. |No| Tons. 
Merchantandother| | Gross. | | Gross. * ‘Gross. } | Gross.| _ Gross. 
vessels (not war | | ea | | 
QUINRE divdsacces /613)1,171,375| 99 33,787 /712 1,205,162 697 | 1,190,618 694 1,427,558 
| | Dis- Dis- Dis- | | Dis- | | Dis- 
; oi place- | place- | place- | | place- | place- 
War ships at Royal} |} ment. | ment. ment. | | ment. | ment. 
dockyards ...... } 4 57,100...) .. 4, 57,100} 4) 28,290, 5! 51,400 
| Warshipsatprivate’ | | | etl } 
YONG <6 des casein } 33} 70,075) ..| | 33 70,075) 37} 123,600) 18) 42,740 
= Sh ogi fe i Saale 
SUMAN ccc cc <cu. /650'1,298,550| 99 33,787'749 1,332,337'738!1,342,508/717/1,521,698 





The similar figures for recent years, as regards ‘* mer- 
chant and other vessels (not warships),’’ are as follows :— 





7———Steam.——_, ——Sail.——_~, 7——Total.—_., 

Gross Gross Gross 
No. Tonnage. No. Tonnage. No. Tonnage. 
613... 1,171,375 .... 99 Stee «ses TH 1,205,162 
G32 .. 16S .... G 25,115 .... 697 1,190,618 
622 .. 1,378,206 .... 72 99,352 .... 694 1,427,558 
| 591 .. 1,501,078 .... 48 23,661 .... 639 1,524,739 
664 .. 1,432,600 .... 28 See ccs) 1,442,471 
S Pe ees xivcae’ 714 ~.. #+1,414,774 .... 12 Sane «ss Tae 1,416,791 
MEP eiccctses 744 L3GaeS .... 4,252 .... 61 1,367,570 
EOE Siccvacnas 545 924,382 . 46 28,104. 591 952,486 


The following table gives the output of the principal ship- 
building districts of the United Kingdom during 1904, with 





| corresponding figures for 1903 :— 
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| 
Merchant and Other | 


essels 
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hg War Totals, Totals, 
__(not War Ships). | ghips, 1904. 1903. 
Steam. Sail. | 
District. -——- | | — 
| | “ } | . | Tons | | | 
‘ ons |x| Tons |, | (Dis- |... | = : 
No. (Gross)| 8°-i(Gross) No. place- | ~ Tons. No.| Tons. 
| | |ment). | 

Aberdeen.......... 20) 7,974 ..| .. |..| .. | 20) 7,974 261 5,683 

Barrow, Maryport, | \ | : 
and Workington... €| 10,810) 4 664 4) 3,490 14) 14,964, 12) 45,643 
SR  sccnasuners 16) 74,071) 1) 180'..| ©. | 17} 74;251! 20) 156,859 
Dundee............ 12} 9991}..| .. |.. | 2. | 12} 9/991 19! 18,320 
Glasgow se eeeeeees 134} 224,035) 49} 14,690, 3 16,730) 186) 255,455| 176) 294,147 
aneeek se 6 134,705, 5; 12,133 1) 10,850; 72 157,688, 51) 124,359 

epoots anc } { \ 
ee 31) 96,154) .. oe 31} 96,154, 28) 80,808 
Hulland Grimsby... 52/ 20,564, ../ .. |.. 52) 20,564 80! 25,306 
EER caves goin 14} 9,458) 1) Ts). 3.4 - | 15} 10,163 22} 14,832 
Liverpool.......... | 13} 3,270; 3) | 9,960' 21) 13,770 16} 6,830 
Seay . a seeeees ; 10; 2,058) 17, 2,403! 10) 16,705' 37) 21,166; 16) 3,103 
esbro anc | ’ } 

Stockton ........ 38! J oe - cs 38} 110,236: 39) 91,675 
Newcastle ........ 116! 236,055) 1 9 12,120; 125} 248,175, 37) 253,185 
Sunderland vtiseeees 71) 228,875) 1 260: .. -+ 72 229,155 ; 60! 189,500 





The Freight Market.—Mr John White in his annual ship- | 


ping review reports as follows :— 


Working expenses of steamers have been moderate. Coals 
have kept at a moderate price throughout the year, except 
in April, when the large shipments for our Government and 
the demand for the Far East advanced best Cardiff coal to 
17s; the price at the commencement of the year was 14s, and 
at the close 13s 6d. Insurance rates have been slightly 
lower than in past years. Rates for war risks, which at the 
commencement of the year for all risks were effected at 2 
per cent., have advanced to 30 per cent., and, considering 


the few captures made, must have proved remunerative busi- | 


ness for underwriters. 


Some dislocation of trade of the regular lines running to 
the Far East was occasioned by the uncertainty created by 
the interference of the Russian Government in having liners 
stopped and searched for contraband of war, which culmin- 
ated in the Malacca case. Here, again, our Government 
were, by friendly but firm action, successful in causing the 


objectionable proceedings to be stopped; and although there | 


have been some irritating incidents, notably the Calchas, 


Allanton, and Knight Commander cases, it cannot reason- | 


ably be considered the interference with commerce has been 
as great as might have been expected, considering the pro- 
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| vocation naturally created by the continued supply of 
| material that appears to have reached the belligerents, and 
_allowed the abundant expenditure that has taken place 
during this war. 

Whilst Russia and Japan have been engaged in a political 
war, with, unfortunately, a most disastrous sacrifice of 
human life, a commercial war—probably less rational, 
although fortunately confined to financial sacrifice, in which 
English, American, German, and French interests were con- 
cerned—has been carried on for a good part of the year 
| between the steamship companies engaged in the Atlantic 
trade. The gain of this latter war, beyond giving a passage 
at £2 per head across the Atlantic to emigrants, is not 
apparent; it has not resulted in any fewer lines remaining 
in the trade, and must have involved very heavy loss of 
money, which, it is understood, falls principally upon the 
| German companies; the contest is now ended, and it is to be 
| hoped that some benefit will accrue to shipping generally in 
| causing sounder principles to be adopted, such as arbitration, 
to settle such disputes. 


The Russo-Japanese war has created employment for a 
large number of steamers in conveyance of coal from this 
| country to the Far East, but has not necessitated the usual 
/engagement in war of vessels for transport of troops, there- 
fore the employment has benefited tramp tonnage only. 


The main support of the freight market throughout the 
year have been the homeward Indian and River Plate trades. 
A very large and steady trade has prevailed from India, espe- 
cially Bombay and Kurrachee, inducing some owners 
to send steamers from the Mediterranean in ballast. From 
_Bombay 13s was paid in January, which advanced to 16s 
' the following month; rates were weaker May to July, and 
advanced again to 19s for prompt boats in September, and 
are now about 15s 6d. From Kurrachee rates were similar, 
running from 14s to 19s, and are now about 16s. From 
Calcutta rates have varied from 21s 3d to 26s 3d on dead- 
weight, except in May-June, when they declined to 17s 6d; 
for jute rates have been from 20s to 30s. From Burmah rice 
freights have varied from 20s to 26s 3d. A considerable trade 
| has been done in rice from Burmah to Japan at from 12s to 
18s, and are now about 13s 6d. From Java from 22s 6d to 
| 28s od has been paid. The River Plate has engaged a very 
large amount of tonnage. At the commencement of the 
'year, from the upper ports of the River Plate, 21s was 
| current, advancing to 22s in February, after which rates 
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gradually declined to 15s, rising again in August to 19s, and 
are now about 18s to 18s 6d, according to position. This 
trade promises to employ a large tonnage for the coming 
crops. A singular trade has arisen in the importation of 
maize from the River Plate to Russian Black Sea ports, and 
also to the Adriatic, for which a number of steamers have 
been chartered. North America has repeated the experience 
of late years, very little grain being exported. Cotton from 
the Atlantic ports paid 21s 3d to 27s 6d. Pitch pine from the 
Gulf ports 75s to 82s 6d, very inadequate rates for a hard 
trade. An increasing number of steamers are being engaged 
in the trade to and from the West Coast of America, the large 
carrying of steamers has made it possible to undertake this 
long voyage at freights that would formerly have been con- 
sidered inadequate for a sailing ship. Freights from the 
Azoff, Black Sea, Danube, and Mediterranean have been 
unremunerative throughout the year with the poor outward 
rates that have been current. From the Azoff 8s to 11s 3d, 
the latter only at the close of the season. From Odessa 
6s 6d to ros, with frequent long turns for loading. From 
Danube 8s to 12s gd. From Greece and Mediterranean ports 
ore freights have been bad, and with the conditions of 
charter imposed in this trade can only have left a very small 
margin for the carriage. Baltic homewards rates were very 
low throughout the season, as low as 73d per quarter was 
accepted St Petersburg to London, and 19s per standard 
deals from two Finnish ports to Hull. 


Outward freights have varied considerably. At the begin- 
ning of the year, in view of the prospect of complications in 
the Far East, the Admiralty chartered a number of steamers 
Cardiff to Hong Kong, paying up to 21s, and at the same 
time 25s was paid to Japan. 47s 6d was paid to Vladivo- 
stock, and more could have been obtained later, but the war 
insurance premiums have prevented owners entertaining 
this voyage, except for general cargoes, for which up to gos 
has been paid. The bulk of the contracts for cargoes to 
Vladivostock have been given by the Russian Government 
to German owners. The rate Cardiff to Hong Kong de- 
clined later in the year to 12s, and to Japan to 16s, and in 
May scarcely an outward cargo was obtainable to the Far 
East. The demand for tonnage has since become active, 
and the current rate is 13s 6d Hong Kong, 18s 6d Japan. 
Out to Bombay at the commencement of the year 1os 6d was 
paid; Colombo, tos 3d; Aden, tos; Cape Town, 14s 6d; but 


with the improvement in freights home from India these | 


outward rates declined rapidly, and have touched 6s, | 
Bombay; 6s gd, Colombo; ss 6d, Aden; 11s, Cape Town. 
Freights out to the River Plate have ‘the whole year been 
much too low, giving to the coal shipper the advantage the 
shipowner should derive from a fair homeward market. 
These outward rates have varied from 6s 6d to 7s 6d, except 
for a short time when the homeward rates were depressed, 
they went up to 8s 3d. Outward freights to the Mediter- 


ranean have fluctuated considerably, as low as 4s 43d was 
accepted Cardiff to Genoa, 4s 9d to Gibraltar. At the time 
of the North Sea incident 6s 6d to Gibraltar was paid by the 
Admiralty. In May, when freights from the Black Sea were 
at their lowest, 6s 6d was paid to Genoa. Present rates out 
to the Mediterranean are steady, in consequence of the very 
low freights homewards. Rates out to the Baltic were low 
throughout the season, notwithstanding the low rates home- 
wards. The Baltic trade appears to be kept in an unprofit- 
able state by the competition of German and Scandinavian 
owners keeping their steamers in it, the same as_ the 
Spanish owners do in the North of Spain trade, in which 
trade rates have been miserably low the whole year. 


A large number of steamers have been employed on time 
charter, especially in the Far East, but being only cargo 
boats no extravagant rates have been paid, gs per ton on the 
gross register being about the highest paid for fair size 
steamers. In other trades, steamers have been fixed at low 
rates, from 2s 103d to 3s 3d on the deadweight, which 
owners have doubtless accepted as preferable to running the 
risk of loss on voyage charters which many steamers, especi- 
ally of the smaller type, must have incurred. 


The review of the past year is not encouraging, but to any- 
one acquainted with shipping the cause is not far to oon, 
and it is in shipowners’ own power to bring about an im- 
provement. The trade of this and other countries has been 
depressed for the last three years, but during the past 
quarter there are signs of improvement, and a development 
of trade is certain to take place in the Far East after the 
war, much beyond the trade of past years. These causes 
and the extension of ocean carriage, which modern steamers 
make possible at moderate freights, must produce a change 
in the result of the trading of steamers, if owners will re- 
strict the supply of tonnage more in proportion to the 
demand. 





MACMILLAN & CO’sS 


WORKS ON ECONOMICS, 


DICTIONARY OF POLITICAL ECONOMY. [Edited 
by R. H. INGLIS PALGRAVE, F.R.S. In Three Vols, Medium 8vo, 
21s net each. 

ECONOMIC REVIEW.—“ The editor has certainly deserved well of the 
community: he has produced a book which will be widely appreciated by all 


man of business and the ‘ordinary person.’’ 


Translated from the Dutch by A. A. WOTZEL. Vol. I. 8vo, 10s net. 


ECONOMIC REVIEW.—‘* We look forward with great interest to Dr. Pierson’s 
second volume. If it is equal to his first volume, the translation of the whole 
will be a very valuable addition to English economic literature.”’ 


THIRD EDITION. REVISED. NOW READY. 


THE SCOPE AND METHOD OF POLITICAL 
ECONOMY. By JOHN NEVILLE KEYNES, M.A., D.Se., University 
Lecturer in Moral Science, and formerly Fellow of Pembroke College, 
Cambridge. Crown 8vo, 7s net. 


| FREE TRADE. By the Right Hon. Lord AVEBURY. 


POLITICAL ECONOMY FOR BEGINNERS. 


SC. 


SECOND AND CHEAPER EDITION. 
Demy 


8vo, 2s 6d. 


SECOND EDITION. NOW READY. 


| METHODS OF SOCIAL REFORM, AND OTHER 


sorts and conditions of men, not only by the student of economics, but by the 


By W. STANLEY JEVONS, M.A., LL.D. F.R.S. 8vo, 


PAPERS. 
10s net. 


PRINCIPLES OF ECONOMICS. ByDr.N.G.PIERSON, THE NATURE, AND NECESSITY OF INTEREST. 


By G. CASSEL, D. Phil., Lecturer at the University of Stockholm. 8vo, 


6s net. 
SPECTATOR.—‘ Will familiarise the reader with the most recent phases of 


| the discussion of the elusive but fascinating subject of interest.”’ 


NINTH EDITION. REVISED AND ENLARGED. 
By 


MILLICENT GARRETT FAWCETT. F’cap 8vo, 2s 6d. 


THE ENGLISH CITIZEN SERIES. 
COLONIES AND COLONIAL FEDERATIONS. By 
E.J. PAYNE. With Map, Crown 8vo, 3s 6a. 


MACMILLAN’S COMMERCIAL BOOKS. 
MODERN MANUALS OF COMMERCE SERIES. 


3y F. HOOPER, Secretary to the Bradford Chamber of Commerce, and J. GRAHAM, Inspector under the West Riding County Council. 


NEW VOLUMES. 


MODERN COMMERCIAL PRACTICE WITH COR- 


RESPONDENCE. Series of Transactions for use in connection with 
Classes in Commercial Practice or Business Methods. By F. HEELIS, 
F.R.G.S., F.Inc.S.T., &c. Part I.—The Home Trade. 2s. 

FRENCH COMMERCIAL PRACTICE 


connected with the Export and Import Trade to and from France, the French 


Colonies, and the countries where French is the recognised language of | 


Commerce. By JAMES GRAHAM and GEORGE A. 8. OLIVER, Part I, 


2s 6d. 


GERMAN COMMERCIAL PRACTICE 
connected with the Export and Import Trade to and from Germany, the 
German Colonies, and the countries where German is the recognised language 
of Commerce. By JAMES GRAHAM and GEORGE A. 8. OLIVER. 
Part I 2s 6d. 


SPANISH COMMERCIAL PRACTICE 
connected with the Export and Import Trade to and from Spain, the Spanish 
Colonies, and the countries where Spanish is the recognised language of Come 
merce. By JAMES GRAHAM and GEORGE A. 5. OLIVER. Part Il. 2s Gd. 


MACMILLAN & Co., Ltd... LONDON. 


























—__» 


34 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF i904. 








(Feb. 18. 





VII—TEXTILES. 
THE COTTON TRADE. 


1904 was an extraordinary year in the staple trade of the | 
County Palatine. Nothing like it had been experienced 
before. Raw material prices fluctuated considerably from 
week to week. There was a shortage of supply, for the 
American crop turned out to be a good deal less than had 
been expected, 


operators, 
deficiency to ‘‘ corner ’’ the market for the raw 
Short time was forced upon the trade, 
were kept at a high level. 
eight or nine months, but in the last quarter of the year a 


” 


material. 
and cotton values 


and the effect of the shortage was much | secured as a cover. 


accentuated by the efforts of Mr Sully and other American | 
who sought to take advantage of the admitted | 


| 
| 


| 
| 





Yarn made from American cotton, it need hardly be re- 
peated, was in a poor way during three-fourths of the year, 
but since September a great demand has been experienced, 
resulting in South Lancashire spinners filling their order- 
books for several months to come, and at a very wide margin 
of profit. It is, indeed, a long time since producers of cop- 


| twist and weft experienced such a profitable state of affairs. 


} 


| the export section spinners are very deeply sold. 
This was the state of affairs for | 


remarkable revival in cloth came about, beginning first with | 


China. Then more raw material came in. The new crop 
was doing well. Prices fell, and at the close of the year 
everybody in Lancashire agreed that the output in the States 
this season will be fully 2,000,000 bales more than the year 
before, or upwards of 12,000,000 bales. The highest price 
of American spot in Liverpool was 8.96d on February 2nd, 
and the lowest on December 29th, when the quotation was 
3.63d. 

The following is a table of the quotations of middling 
American (spot), 32’s twist, 4o’s weft, and 50's weft; also 
60’s twist and good fair brown Egyptian spot cotton. The 
yarn price s are actual sales on the dates given of one large 
spinning of average quality in American descriptions and ‘of 
one spinning in 60’s T (Egyptian) : 


Good Fair 


Mid- 32’s 40's 50's Brown 60’s 

Date. Amer. Twist. Weft. Weft. Egyptian. Twist. 
1904. d d d d ( d 
January 4. BRE 5 BD ons OR oc RR once Bik as 4 
February 5 . i. ee! Se eee eee eee 
March ae se Gere eee | eee eee 
April 8. See |, eee: ees | See eee |’ 
May -_ PAB ROR 60d Rocce BR conc TRE ovcs. 98 
June es ee | ee; eee ae Te secs. ASE 
July xs Wes es ME son's ER 305 5- SR. wisi cow: CR 
August B sckoneves SUAS ss a <<a) BR $655 Eoess | OE Sere. 
CANOES. 6ccncussd) ORs iee O osen SR. cece cass. ORNS wah: OMe 
ee ee Serer: | eee, eee eee eee 
November 4 ........ pooh OM wna al EE, Kn eee nom; ..«. 13 
none i-oncon soa EE as ee oa Ce 94 748 .... 1% 
knee semene gee | 78 84 6} 124 


‘ 


At the close of the year they were fortified with contracts to 
an unexampled extent. Yarn was sold and cotton was 
No speculation took place. Shipping 
yarns were also quiet till a few months ago, when a great 
demand sprang up in 4o’s mule for India, and there was 
considerably more doing in doubled yarns for China. In 
Bolton 
spinnings of Egyptian counts have been dragging all along. 
There has been no life in the inquiry. As a matter of fact, 
the output of the spindles has been greater than the con- 
sumption of the looms. The result has been an unprofitable 
year. This department of our yarn trade has been the worst 
of the twelve months. The outlook is very dark for 1905. 
Our aggregate exports of cotton yarn this year were 


larger than in 1903, but below 1902. Here are the 
figures :— 
December. Year. 
Lbs. Lbs. 
WE csxininebineiuhien thas eee 163,894,500 
EL. -enicnanuissactnensin TARE oss scevsenee 150,758,100 
EMER: Accinassnnyindevanes ADOTALID veh. cdeeersee 166,360,900 


As previously hinted at, the improvement in demand for 
piece goods started in the summer from China. Shippers 
to Shanghai bought most extensively. It was thought there 
were some reckless purchases made, for large lines were 
placed and long time for delivery was given. There had 
never been such a state of affairs in the cloth requirements 
of China. At the end of the year leading makers who spin 
their own yarn were engaged with contracts for nine or ten 
months ahead. India also bought freely, and the nearer 
markets followed suit. Activity generally prevailed. All 
looms that could be gaited have got to work. In Blackburn, 
our greatest weaving centre, there is not a loom to let—a 
thing that has not taken place before for a generation. 
Manufacturers are engaged at a substantial margin of 
profit. A considerable sum of money is being made. In the 
home goods trade, however, there has been a slow demand 
throughout the year. Buyers have held back, owing to poor 
reports from retail distributors. At the present time no: 
buying is going on in home goods worth noticing. The 
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wholesale houses are contenting themselves with operating nem, ™ —_— 
from hand to mouth. s 7 ; Profit. Loss, Profit. Loss. Dividend 
The following is a table of nominal quotations current on | Year. Companies. £ £ £ Paid. 
hed d for f : ie ea ee eee ere 
the dates named for four standard cloths :— | Mais Scan ac ecco ee cece. fae 
| Bi ccces BB cece ce cece - I ocee ce eee | 
32-in. 36-in. : [ Seitccnss « 80 .... 279,545 - we a eee oo ecco: 
Printers. Shirtings. 38-in. 39-in. | 1900... 0 GD cxcy BD case 6a ete Ee. Ge 
116 yards, 76 yards, Shirtings. Shirtings. | 1899 ..... - 8 ve GENE sexe ee ecco: Gee “ecco ee ecco 
16 by 16. 19 by 19. 38 yards. 37h yards. | 1898 ||. |" TP ssn SE cn 00 eek Ae (ae 
32’s and 32’s and 18 by 16. 16 by 15. | 1897 ...... WH 4... TGR dice a neg, ae hace ee soee @ 
50's. 40's. 10 Ibs. 8tlbs. | 1896... 4 .... 49,631 .... < «xe Setsccs, dutactane 
1904. s d s d s d s a | Si rnencs cca CBI sess, ss Hees ee, ee i 
Panaary 1 cccecece wo 3 eRe sce, Eee x "2 i pee ae 4,491 a 3 cane 48 “a a& - dake 
February £& ........ 16 3 15 7% .... 8 a sexe) ESN | 1893 1.0... Wan as is GUN x: « 6.55 
March © 4 ........ 16 6 16 occ STH cen 7S | 1892 ...... 99 ~ « SNE cc. « S22 ua88 
April “eta 16 6 1G... SS .... PR | 1891 ...... 101 SAMs kee 450 if 
May Gir sc cage 15 104 16 3S. ins (SS 7 43 | 1890....... 91 SAG ccs 5k. sce cAOIenda eee 
June ee 15 3 4% .... & 0 7 0 | 1889 ...... 86 yo | es. eo. 
July Ee seeewans 14 3 13 74 7 Th 6 8 FMS acai 85 250,932 .... aa <ane aes «a, Geeae 
i a ee 14 13 13 6 7 64 6 7 | 1887 ...... 88 SORE fascia: <isens “Suen, GO - #8 
9 14 14 PIO ss 6 103 1886 ...... 90 be GANS ci cc. tks (Oe 
9 7 6 104 | 1885 ...... 87 a 2,730 jar avid. “Qe 
3 8 7 8 1884 ...... 60 125,000 2 2,083 ‘duces 


cotton piece goods this year were on a larger scale than in 
the two previous twelve months. 
ordinary month for exports. 
own tale :— 


December was an extra- 


December. Year. 

Yards. Yards. 
PB Recscsadrorres use neeueeareseen 560,718,100 .... 5,591,971,900 
(. | SPP Perrerererer reece eee 418,578,000 
RU Act vetdenecadseereiaeaaeaniel 441,441,800 


5,157,315,600 
5,331,552,500 


The takings of British East Indies in 1904 were 
2,374,907,800 yards, or about 42) per cent. of our total ship- 
ments. These are striking figures, and show how very 


dependent 


and it was 2,123,145,200 yards in 1902. 


With regard to the results of cotton-spinning companies | 
during the year, it may be mentioned that go concerns | 


declared on balance a profit of £31,729, but it must be re- 
membered that, owing to the exigencies of stocktaking, this 
result does not include December of last year, which was a 
most profitable month. 
against a loss of £45,000 in 1903. The total capital em- 
ployed may be put down in round numbers at £:5,000,000, 
which includes a share capital of 43,400,000. 

Below will be found the net profit and loss of the spinning 
trade from 1884 :— 
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The following table tells its | 


Lancashire is in her staple industry on our | 
Eastern Dependency. In 1903 the yardage was 2,127,568,800, | 


September2 ........ 14 see aeKe - | 
OCotoner FT cecccscs 14 obe., SRT mame WO seve ; 
November4 ........ 15 ee | rere @ seco 
December2 ........ 15 ite Te cee 0 EE Vazen | 
The Board of Trade returns of our total shipments of 
This figure of gain may be set | 


| The above table shows that during the past 21 years 15. 
| have been profitable periods, the aggregate profits amount- 
/ing to £/2,689,798, while the losses for the six years were 
| £266,786, leaving a net profit earned of 42,423,032. 
SCOTLAND.—tThe year has been a most trying one for 
all of our textile manufacturers, and full of mixed experi- 
ences. In the early months the position was most abnormal, 
owing to the very high prices of yarns. The consequence 
was that the production of goods_was restricted, and nothing 
| taken but for absolute needs. The outcome of this, how- 
ever, has been felt lately, with a return to cheap cotton, in 
an enormous demand from foreign markets, and quite a 
rush has come upon grey cloth manufacturers and spinners 
| who use American cotton. 

Harness, lenos, muslins, and fine goods have not partici-. 
pated much in the improvement; but no doubt their turn 
will come. 

Zephyrs and fancy woven goods have done better in many 
cases, but in these also there has not been the exceptional ' 
activity of the heavier class. 

Calico printers lately have had a busy time, and would 
_have turned out much more if their wants in grey cloth 
could have been given them with greater freedom. ~ 

The turkey-red dyeing trade in the latter months has im- 
proved, and only been prevented from very full activity by 
the exceptional demand all round upon goods and yarns, 
making supplies difficult to get. . 

The cotton thread trade has been prosperous, but it seems 
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‘really to be uniformly so and little subject to ordinz ary vicissi- 
tudes. Cotton spinning in American qualities early in the 
year was a miserable concern, but this has changed, so that 
now and for’some time-ahead there is an assured handsome 
profit. None can grudge this, as few trades have done for 
years so much for so little as cotton-spinners were obliged to 
do. Egyptian spinners as yet have not shared in the general 
improvement, and are believed to be working at a loss; but 
a short time may make a change in their favour as well. 

Taken all over, the New Year promises to be one of the 
best for mostly all engaged in textiles for foreign consump- 
tion, as the markets abroad seem depleted. Those, all the 
same, who are confined to the home trade complain of having 
no share in the improvement. Surely their day will dawn. 
—Glasgow Herald. 

We take the following from the annual circular of Messrs 
Ellison and Co., Live rpool :- 
Particunars of the Propvction and Export of Corron Manv- 


FACTURES and Yarns, with the Qvanrity left for Home | 


Consumption and Srock, for Eacn of the Past Five YKaRs. 
(In 1,000’s of Lbs, Yards, &c.) 


| 
Production. | 1904. 1903. 1902. | 1901. 1900. 


a Senders et cmpeleniecmateeion | 
Cotton consumed ............. 
Less waste in spinning 





“Ths' 1,562,729 1,556,129 1,636,996 1,648,355 1,623,366 
‘idtinbesmaicl 78,136! 93,362 98,220 98,901, 97,402 


Yarn produced iy 484, 593 1,462,767 1, 538, 776 1,549, 454 A, 525,964 
Exported in goods and yarn...... » (1,272,200 1, 182,000 1,245,600 1,239,800 1,181,100 


Home consumption and stock .... 
Quantities of Goods and Yarn |—— noe 

4 Exported. 
Piece Goods—White or plain ..yards}3,562,0€0 3,206,575 3,500, 867) 3,638, x8 3,234,711 


232,39 395 280,767 293,176 509,654) 344,864 





* Printed or dyed ..  ,, {2,029,910 1,950,659) 1,829,843)1,726,228 1,799,456 
5 Of mixed materials ,, | 2 5! 14, 38) 83 
PU: ctarviscastssusnsaeeel y ards) 5 591 972 5, 157, 239 5, 330, 724 5, 364, 614) ‘5 034, 250 | 
Hosiery—Stockings........ doz. pairs| 631. 575 611), 686. 680 | 
- Sundries .......... value £| 252 249 258 197 164 | 
Ee ae - 3,562 3,375 3,066 2,671; 2,671 | 
Sundries unenumerated .... “= 3,442 3,119 2,687 | 2,532 2,627 
SM RSS shkence no none ckanhenaeee Ibs; 163,895) 150,762 167,483} 169,794) 158,239 
Thread for sewing ee 24,518 34,373) 32,353, 30,421) 34,692 
Value of Goods and Yarns E ‘xporte ‘dq. ———— ———— — |__| 
Value of piece goods .............. £ 64,082) 55, 281 - 191; 56,499} 52, 407 
= Hosiery, lace, &c. ........ £ 7,468 6,937 6,211) 5,623) 5,691 
” BRS css 5 kien kwon decal 8,956 7,407| 7,413) = =7,977) ‘7,743 
a OE SiS ide ks ncvacese cee £ 3,413 4,001 3,638; 3,591) 3,934 


pninsitni meme ——— 


Total value of all kinds exported..£} 83,919 73,626.72, M53) 73,690, 69,775 
Weight of piece goods, hosiery, &c., Ibs{ 1,083,987 996 865)! 1,045, 764 1,039, 600) "988, 100 


*” Yarn and thread ..... » | 188,213) 185,135! 199, 836) 200,200} 193,000 | 


Total weight of all kinds exported ,, ‘1,272,200 1, 182, 000 1, 1245, 600 1, 239, 800 1, 181, 100 | 
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FLAX AND JUTE TRADES. 

The jute trade has not been favoured by prosperity of any 
marked kind during the year, and yet many admit they have 
had no reason to complain. Certainly there were periods, 
too long drawn out for some people, when business could 
only be characterised as indifferent, and when cost could not 
| be covered. At intervals there have been spurts, but alto- 

gether the first half of the year was somewhat wretched for 
the majority of interests. Spinners had jute going gradually 
| but surely against them, while yarns and cloth either went 
| easier or firmed by almost imperceptible degrees. In the 
| 
| 


second half more life was infused into the jute branches 
owing toa demand from the Plate for hessian cloth and bags 
| made from the staple width; to a war demand in which both 
| Russia and Japan took part; and to a time of unprecedented 
| activity in Calcutta, when the demand was greatly in excess 
|of supply. The almost entire absence of financial trouble is 
proof that business has not been wholly unprofitable, and is 
also a gratifying point to be noted in a review of the year’s 
trading. That it was impossible to carry on the spinning of 
certain classes of yarn unless at a loss was made painfully 
evident by the closing of three spinning mills using between 
them about 40,000 bales of jute yearly. Other mills were 
shut for a time because of the badness of trade, but they 
have happily been fully restarted. Of several extensions the 
most important is being carried out now. 

Flax and tow spinners have had, it must be said, a profit- 
less year. Exceptions there may have been and were, but 
the experience of the general trade was as stated. The 
reasons were not far to seek. Raw material at an exor- 
bitant price, for which there was not the faintest occasion— 
speculators and Continental spinners were responsible—a 
lethargic linen trade, and competition of the keenest de- 
scription, more particularly by bleachers, prevented or went 
far to prevent reasonable returns accruing. Special circum- 
| stances gave a small minority an advantage, and enabled 
'them to make something out of favourably-bought flax and 
tow, or favourable contracts, but this is not what ought to be 
the result of the working of a staple industry for a year. 
| When the year commenced 3 Ib tow wefts cost 1s 83d to 
1s gid, now they stand at 1s 63d to 1s 7d, being 2d to 23d less 
| per spindle on the year. The undernoted will convey an idea 
‘of the movement of prices during the year :— 
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Every Issue contains— 
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‘¢PROS AND CONS.’’ A Complete Review of the Investment 
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| Price 2/6. Price 2'6. 
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} 
| a 
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YARNS. 

December, 1904. Tee 1903. 

s d s a s d 

I TR OTOP oe Siccccnesecécs 1 oa GO © c<ace 1 7 to l a3 

24 Ibs ,, ie “ekvancecerunaey 1 oO sccu oe 0 

3libs ,, a “ekeberiuscdndces 1 OF @ @ <a J 103 0 9 
SIRT cg kde tdsesiccceecs l 6% Tt waecane 1 9% 

a“ ” Ce Seken casccca: F TE Be. xtce Pe 1 10 
7 lbs jute, fine WM a vectucndics 1 73 Ee Hhiucss 2 1 54 
SE cc. CUOE we die eevicxccon 1 6% 5, Gin 2.4 1 4% 
24 Ibs sacking Cops ......-scece O lgg O Wf... O it 0 1% 


An uneventful year has been the lot of the linen trade. 
True, there were special and lucky demands, but the general 
business has never been up to average. The Government 
and India Office requirements, and the demand arising out 
of the Russian-Japanese war, were of consequence, but when 
that is said the great outstanding operations in the heavy 
fabrics are related. The amount of sailcloth, ducks, stay- 
ing canvas, tow and jute wefted canvas taken in execution 
of these contracts was immense, but the movement was not 
felt to the increase of price or the employing of standing 
looms. The home trade has been very disappointing. The 
colonies, and especially Canada and Australia, did a large 
business, and the United States was a host in itself for pad- 
dings of all kinds and common and fine household qualities 
but there never was pressure of work or even enough to kee p 
all the machinery going, and the vear is to pass out quietly. 

Cloth prices for 1903 and 1904 are annexed :— 


| CLOTH, 
December, 1904. December, 1903. 
All long flax canvas, No.1 ............ lida to ile .... lld 
Merchant navy, WEN is aesacss<sactaca: ae Sid .... 8d 
11 por. 40 in 104 oz hessian ............  1}4d 1jfd.... If d 
7 por. 45 in 18 oz DW bagg wats 4 2h , ee 22a 
8 por. 27 in 16 oz sadtieh aaektan Pap ee ae 2nd vad 
11 por. 45 in 20 oz DW tarpauling; .... Sid Sh a5 33d 


—Dundee Advertiser. 


The Northern Whig, reporting upon the Lrish linen trade, 
says :—The general course of business in line and tow wefts 
may be regarded as of a very satisfactory character. In fact, 
the tendenc y for two years running has been greatly in favour 
of spinne rs, and that they have largre ‘ly controlled the situa- 
tion is a statement requiring but little qualification. 
Throughout the year the increasingly strong position and 
hopeful anticipations apparent at the beginning of 1904 have 
been fully realised. These were, of course, affected by the 
periods of less activity, but they were rather advantageous 
than otherwise. The year opened with a trend towards 








THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1904. 37 


ELMSLIE, LIMITED 


(ESTABLISHED 1887). 
CAPI TAL - = = £120,000. 


Di RECTORS. 


T. ELMSLIE, J.P., A.I.M.M., | ALEXANDER B. ELMSLIE. 
Chairman and Managing Director. | 
P. G. SPENCE. 
MAJOR WILLIAM CHRISTIE. 


General Mine Managers & Engineers. 
ARBITRAGE DEALERS AND GENERAL AGENTS. 
BROAD STREET PLACE, LONDON, 

With Offices or Agents at all the Principal Centres in Australia. 


Assistant Managing Director. 


Assistant Managing Director. 


“ ABELMOSK, LONDON,” 


daily cable communication with our Colonial Office, are in a position 
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ates prices, which ruled in by the end of the first 
quarter, and have shown little tendency to recede till just 
lately, when business at 13d per bundle in the lower numbers 
of both line and tow wefts was practicable. Spinners have 
had plenty of work on hand, and production and consump- 
tion have been well balanced, although at more than one 
stage they have not only been largely oversold and allowed 
orders to pass, but there has been actual scarcity on certain 
numbers, particularly in medium line wefts, with deliveries 
greatly be ‘hind specified time. The flax market can scarcely 
be regarded as having caused anything more than the usual 
degree of caution in looking ahead. The state of the 
market in foreign yarns has been rather one for congratula- 


tion, as it has not to any great extent affected the home 
trade, and up to March the ideas of foreign sellers as to 


prices were considered as excessive. 

In view of the position of spinners and the falling off in 
the demand for cloth during the last six months, it was in- 
evitable that the cost of yarns and the price of manufac 
turers’ goods should show much discrepancy. This feature 
has led in a more marked degree than a year ago to pur- 
chasing for immediate requirements only. The volume of 
business has been satisfactory, and, on the whole, exceeding 
that of an average year. As the year closes prices are fairly 
firm, but little business is being done, and the demand for 
cloth moderate, but showing signs of improving. The flax 
market shows little change, if tending higher slightly. 
Prospects for the coming year are decidedly bright. Ap- 
pended is a list of prices, a fair indication of the ruling ten- 
dency during the year :— 


Line ‘Wets. Tow Wefts. 








40's. | 60's. 80's. 120's. 140s. | 150's 20's. | 30's. 35's. 40's. 
1904. s ais ais dis als ale ais ais ais @ie@ i 
TOME ccaceas 5 314 3/3 13 613 914 016 9/5 645 3] 4108 |} 
RUE RS ose ccss 5 3/4 6| 3103} 3 73} 3103)4 14°57 0}5 7H5 44/5 0 [hi 
WHRSEE ce cecscxs 5 3/4 6| 3103) 3 73) 3103/4 13 .. ae “a 
Julyl........ a ih ent A cee is gis 6/5 wai 
Oates oeeacc: 5 3|}4 6| 3103 3 73, 3 103| 4 14! 6 9/5 6/5 14/41 
Dee SE ccc. 5 1h 4 44 3108! 3 74) 3 103] 4 14! 6 7415 6/5 14] 4 108 


ae 


The year just ended has not been satisfactory to manufac- 
turers of brown power-loom linens. From the beginning 
until midsummer the demand was far from healthy, and in 
the interim the wiseacres have predicted good trade, especi- 
ally at the conclusion of the Presidential election. It has yet 
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te come. ” dis een weeks of the year, sienna: 


there | 


endiien of ne year, and by the autumn prices of many 


were indications that manufacturers were getting ‘ filled | descriptions had receded about 3d to 3d per Ib, which decline, 


up,’’ and a firmer feeling prevails. 
The year 1904 has not witnessed any expansion of the | 
trade in white linens. Several adverse factors have had a 
serious influence on the volume of business, and the expecta- | 
tions of twelve months ago have not been fully realised. 
Here and there certain makes and ranges have been in | 


special demand for a longer or shorter period, but thé white | 


linen business as a whole has been somewhat disappointing. 
The following is a statement of our exports of linen and 
jute products for the past three years :— 


| however, was more than recovered in the last few weeks of 
the year. 

Bellies throughout the year sold freely, and advanced 
gradually towards the close of the year from jd to 1d per Ib. 

Shoulders were dull of sale for many months, but at the 
close a better demand for these sprang up, and they may be 
quoted jd per Ib advance. 

With regard to bends and sides, the market for these was 
much affected by an extra supply of hemlock bends from 
the United States, which were selling at very low prices, and 


were coming forward in considerable quantities. These 
bends were well rounded, the bellies and shoulders were 


making more money in America than could be obtained in 
this country, and the tanners were obtaining for the leather 
shipped a drawback of 15 per cent., which the States charge 
on the imported hides; this probably accounts for the low 


_ price at which they were willing to sell the bends that were 


Quantity. Value. 
1904. 1905. 1902. 1904, 1903. 1902. 
£ £ £ 
Jute yarn . .lbs.| 46,002,500; 47,012,700) 46,987,300 486,647 526,21&] 529,858 
Do manufacturs yds./196,S0 },000/ 210,976,500 195,800,000 1,952,776 2,040,39: | 1,908,236 
Other articles (except 
eee sa) a , 91,675 90,783) 75,0C6 
Bags and sacks ..doz. 3,288,412) 2,449,881 1, 898,600 660,403 519,332] 441,925 
Linen yarn ........lbs. 14,758,100, 14,090,400, 14,370,000, 901,911 836,09:] 841,659 
Do piece-goods. .yds.}161,550,600! 154,946,900 163,128,600 4,512,704 4,086,632} 4,050,027 
Thread for sewing..|bs.| on 1 _— 700, 1,834,600, 223, 039 234,102} 234,107 | 


Other articles 1,191,311 1,227,48) 1,146,342 





VIIL. _THE LEATHER TRADE. 


| silk trade. 
| ment has been very marked, and it is regrettable that this 


It is much to be feared that the tanning trade generally | 


for the year 1904 must be written down as prob: ibly the most | 
ngaged in the trade. | 


unsatisfactory in the memory of those « 

With regard to leather, the year opened with comparatively | 
small stocks, and closed with still smaller. Throughout the 
year the import gradually decreased, till it has fallen to the 
smallest quantity recorded during the past quarter of a 
century. 

Quotations at the end of the year are about 3 per cent. to 5 | 
per cent. higher than those at the commencement. ‘The year 
opened with a small supply of marketable leather, but with 
considerable stocks of the weighted leather which had been | 
on hand and had been unsaleable for so long. The bulk of the | 
latter remained on hand for many months, and it was only 
towards the end of the year, when the shortness of supply 
made itself severely felt, that it was possible to clear it off 
the market. 

With regard to the ordinary quality of Australian leather, 
there was a quiet demand for sides during the first few | 
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sent over to this market.— Messrs T. J. and T. Powell, London, 


THE SILK TRADE. 


This year has been characterised by some revival in the 
On the Continent and in America the improve- 


country has, so far, only shared in it to a modified degree. 
However, it is a source of congratulation that fashion is once 
more favouring our article, and, with improved trade condi- 
tions here, we can reasonably look for a revived demand for 
silk goods. ‘The first indication of a better state of affairs 
‘ontinent came from the ribbon manufacturers, but 
this has now extended to almost all departments, and at 
the close of the year the reports from Lyons and other great 
centres are very glowing. American demand has_ been 
largely responsible for the improvement. The purchasing 
power of that country, so far as silks are concerned, increases 
in a phenomenal way, and the fluctuation of its demand has 
been the controlling factor in the course of prices. The 
movement of prices in 1904 may be broadly described as a 
nearly continuous fall during the first half-year, and a nearly 
This repre- 
sents essentially the course of Italian silk, in which the 
movement has been much more violent than in any other 
description. During the first few months of the year the 
silk trade passed through avery trying time. Consumption 
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was miserably poor, the imminence of war between Japan | orders simply to keep their frames running, when they could 
and Russia acted as a great check on business, and a | have made more money by selling their tops than ever they 
financial crisis in Milan in the early spring accentuated the | could hope to realise from spinning the yarn. 
fall in Italian silk. Speaking generally, we should say that the past year has 
Neither by spinner nor importer of waste silk can 1904 be | been unprofitable to the yarn merchant. The sad experience 
looked back upon with satisfaction. | of 1899-1900 had shown him the risk of buying when prices 
The year began with but a meagre demand for yarn, at can a mnt ge of both 1903 and — oe ~ 
prices which left the barest, if any, margin. Unfortunately, | oe the  apaee eeling anent a has ye — : 
with the market in this condition, a somewhat large stock aia a 7 aap slowly trai until e e 62d top of Igo te 
of yarn came upon it for realisation, through the retirement | ' ~ - ie fe ‘in all oe oe ee high to 
of an old-established and important Yorkshire spinner, who cae — aa “ a Alem eo oo the a roma woo 
disposed of his extensive mill and machinery to another a Sie 0 put the es oe ae ata ee 
firm. Yarn values, unable to resist this further depressing | Ses ange Seen pee ho oe — When the re- 
influence, slowly but steadily sagged off all through the | _. Fate > Ce a +. ce > low w oom came to hand, 
summer, the fall culminating in October or early November, | 7 + geri ee a ail —. Mla a on at — i insecurity 
when sales of good current qualities of 2/60’s took place at = ‘aaa aa er _ on aoe removed for a time, 
about 10 per cent. below the prices ruling on January Ist. a eee ee cee See ia hai 
r see" oo were eete destruction by fire of the | trade condikanaaaa aaa iaeaia the veverse of pe chtahe. 
Triangle Mills, near Halifax, and the closing of a small) ing in regard to wool—abundant supplies, and for the most 
concern at Brighouse, production has been lessened, and, if | part a sluggish demand. A finer cones ion the bright trade 
demand only expands a little further—of which, as already | we fave rarely had, but although the weather was most 
mentioned, some signs are apparent-——we think that spinners | favourable. other cleeusiatamieen tae heen tue " strong. 
may look forward to the coming year with hopeful feelings. | With “bad trade” general throughout ‘the country, 


—Messrs H. T. Gaddum and Co., Manchester. a continued run on woollens, and pretty heavy stocks 
WOOLLEN TRADES |in the way, the conditions, apart from the sunshine, 


; were, it must be admitted, altogether unfavourable to a 
BRADFORD.—The year 1904 has witnessed a very | boom in mohairs. In America, however, the mohair is re- 
curious and rare phenomenon-—continued bad trade and a | garded with a good deal of favour, and a fairly big trade in 
constantly rising market. From first to last there have been | medium and low qualities has been done. : 
two antagonistic forces at work, pulling different ways, each It is impossible to write optimistically of the piece trade of 
powerful, and now, at the end of the year the force that has | 1904, and difficult to avoid falling into a vein of exaggerated 
been slowly but steadily raising the price of wool has con- | pessimism. For manufacturer§ and merchants alike the 
quered for the time, in spite of the steady, leaden opposition year has been one long struggle against difficulties, a case 
of the force representing bad trade. There has thus been a | of continual squeeze, with scarcely any relief. But though 
struggle during the whole year between the wool merchant, | it has been an exceedingly lean year for the trade as a whole 
the top dealer, the yarn spinner, the yarn merchant, and the | there are, of course, exceptions. Here and there an enter- 
manufacturer. The wool merchant, having paid at a high | prising manufacturer, who has hit the public taste with some 
rate for wool, was determined to have his price, and all the | striking novelty, has made a market for himself, and has, no 
rest of the chain have been trying, each in his particular | doubt, done very well. This applies particularly to the makers 
branch, to whittle down the price as low as possible in his | of high-class fabrics. The truth of the matter is that nowadays 
buying, and to keep it up in his selling. And in this struggle | the big profits are not made out of the million, but out of the 
the margin of profit for working seems to have almost dis- | wealthier class, and a comparatively small trade in what the 
appeared —in fact, in many transactions during 1904 it did, | rich will have at any price pays better than a large trade in 
no doubt, vanish altogether. Spinners have frequently taken | what the poorer sort can go without when the price gets too 
) 


CHATWOOD’S 


PATENT 


LTT re Aa G6 39 
mas TEN ew Lane tern na TiS hem 
Raa ‘ a EN ates ME Pt i 
Er ee : , is) a eet SAG ie. 
ceo) Cl © Cae 
NO 4 - oi es 


Strong Rooms, 
Strong Room Doors, 


&c. 































1876 


me) D 
OA 
4 


“INVINCIBLE” 


CHATWoOOoOD’S 


PATENT SAFE & LOCK 


COMPANY, LIMITED. 


(SAMUEL CHATWOOD, Manacrna Director.) 


76 Newgate Street, LONDON, E.C.; 
37 Mosley Street, & 20 York Street, 
MANCHESTER; 

14 Ethel Street, BIRMINGHAM. 
Basinghall Street, LEEDS; 

129 Trongate, GLASGOW ; 


Lancashire Safe & Lock Works, 
BOLTON. 





Orr 
z CRAIOVA bs 6 
& a? A 
4 A112 
L8bYu 


w 


¢ 
ry 

















——__ 





ee 


40 THE ECONOME: ST. 


——— 





high fos the m or when times are perwrer comes to 
pretty much the same thing.—Yorkshire Daily Observer. 

DEWSBURY AND BATLEY.—The year has, so far as 
trade in the cloth and other woollen goods produced in the 
Dewsbury and Batley district is concerned, proved to be a 
remarkable one. 

The demand for plain cloths during the year for either the 
home or colonial trade has not been as large as usual. The 
taste of the public has run on more showy goods. The 
Australian market for the goods usually taken in ‘* the fifth | 
quarter of the world ’”’ has not exhibited its usual strength, | 
and trade with the Levant has been largely disturbed and to | 
some extent changed by the war. Another market dull and | 
sluggish to a greater extent has been that of South Africa, | 
and though at the time of writing there is a better feeling, | 
the volume of trade with this district will most probably be | 
under the ordinary average for some time to come. With | 

| 


the Continent not as much business has been done as was | 
hoped for, the low goods manufactured here being heavily 
penalised by tariffs. 

The great addition to the cloth trade has been in the 
placing “of orders for army and navy goods for the Japanese | 
Government by London agents. B: itle y has had a large pro- 
portion, and is engaged upon them. Some mills in the town | 
have run overtime for months; a few have had to employ | 
double shifts for a time, and the activity still exists. Dews- | 
bury ,too, has been similarly favoured. Some of the orders 
are nearing their close, others are expected to last till March, 
but whatever turn events may take in the Far East manu- 
facturers are secure in their contracts.—Manchester 
Guardian. 

HALIFAX.—Generally this has been a dull and unevent- 
ful year with masters of industry in and about Halifax. Few 
are able to record anything very satisfactory, while difficul- 
ties have abounded for most. Botany tops have gone up 1d, but 
with yarns the prices are about the same as last year at this 
time. Heavy advances have been experienced by the spinners 
of crossbreds; Bradford ordinary twofold 30’s tops, for ex- 
ample, now st: inding at 1s 4d, as compared with 5d lower at 
the beginning of the year. Except where stocks have been 
long held, business in this direction has been decidedly dis- 
astrous, but the pinch has thus far been felt more by the 
master than the workman. 

A demand for woollen and cotton goods has interfered | 
with the output of manufacturers of woollens and pieces, | 
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wa heonahans: the year hon been oteeniied. with very grave 
risks. The home consumption of fancy coatings has since 
winter set in developed a change for the better, and marked 
improveme nt is also noted in exports to South America. For 
the time being, however, the market appears to be covered, 
there being no present demand. ‘There has been no excep- 
tional brisiness in the home blanket trade, but what has 
been lacking in this direction has been more than counter- 
balanced by large orders by the Japanese for khaki blankets 
and heavy serges, which have kept a number of factories in 
around Halifax busy night and day.—Manchester 
Guardian. 


HUDDERSFIELD.—Again we present our annual review 


|of the condition and progress of the staple industry of 
| Huddersfield. The results of our inquiries enable us to 


record that trade during 1904 has been a good average. 
Although the Colne Valley mills were well occupied, the 
fancy worsted trade was not anything like busy till half the 
gone. It is necessary, therefore, to strike an 
Ww hich brings out the fact that if the year has not 
depression or distress. As far as weather conditions were 
concerned everything was favourable for a good season’s 
trade, except, perhaps, the closing months of the year, when 
there was variable weather which made it difficult to know 
what kind of clothing should be worn, as it was sometimes 
mild and springlike and again cold and winterly. Reports 
as to the cause of the dulness in the classes of goods princi- 
pally made in Huddersfield and district, except the Colne 
are somewhat conflicting, and we cannot profess to 
determine what they are, except that Fashion is a fickle jade, 
and has her own way. In the Colne Valley the manufac. 
turers have had little cause for complaint, as some of them 
have been running their mills day and night with double 
shifts, and most have been very busy, while manufacturers 


in Huddersfield and in other parts of the district have had to ° 


be content with keeping their mills running only part of the 
time, and glad to do even that. In the second half of the 
year, however, all the manufacturers—both of worsteds and 
woollens—have been well employed, and there are no unem- 
ployed on the books of the union of textile wonnere,. which 
speaks volumes for the present condition of trade. Fashion 
has again come round, and fancy worsteds are more in 
request than they were during the first half of the year. 

One cause of the recent abundance of employment is that 
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some of our manufacturers who might otherwise have been 


| 
short of orders have been engaged upon orders from the 


Japanese Government. We have long held that war as a 
means of determining the solution of a dispute or the justice 


of a cause is as idiotic—because it decides only which is the | 


stronger—as it is cruel But there it is, and whilst cloth has 
to be supplied to the combatants, and can be made in Hud- 
dersfield as well as, if not better than, in any other part of 
the country, our manufacturers may as well have the orders 
for the cloth. The Colne Valley, some of the valleys near 
Halifax, and the Eeavy Woollen District have also had a 
share of the orders. Working for the Japs is no joke, as 
their authorities are very cute and well up in everything 
pertaining to the matter in hand. They would be shrewd 
enough to detect any deviation from the contract specifica- 
tions. But our manufacturers and their employés know 
their work.—Huddersfield Daily Examiner. 
KIDDERMINSTER.—The year has not been a prosper- 
ous one either for the carpet trade or the spinning industry, 
which is associated very closely with it in the Kidder- 


minster district. The advance in the price of the 
raw material has been an important factor in both. 
Spinners and carpet manufacturers have both suffered 


in pocket. Those who could anticipate their require- 
ments and bought wools early and freely have not felt 
the strain so much as their neighbours. Owing to the diffi- 
culty experienced in replacing wools bought when the 
market was favourable some spinners have considerably cur- 
tailed production. Advances of 25 to 4o per cent. in wools, 
and of 15 to 20 per cent. in yarns, have necessarily greatly 
disturbed the trade ; nor do they stand alone, for on the prices 
that ruled two vears ago most wools have advanced 100 per 
cent., and others even half as much again. It is easy to 
realise that under these circumstances carpet manufacturers 
have been placed in an extremely awkward position, so that, 
taking the trade as a whole, the outcome of the twelve 
months is not satisfactory. Despite the difficulties, how- 
ever, there have been no financial embarrassments in the 
trade, and the year is closing with some slight improvement 
in the outlook.—Manchester Guardian. 

LEEDS.—Despite the depression which has characterised 
the past twelve months, the Leeds district still maintains its 
pre-eminence as a centre for the clothing industry. It is 


generally conceded that the year 1904 has been the worst for 


many years in the ‘* ready-made ’’ trade. Compared with 


1903, a great falling off is recorded, not only at home, but 
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on shipping account. Everyone has been “ hard hit,”’ and 
in London, Bristol, and Manchester the débacle has been felt 
with exceptional keenness. Leeds has come best through 
the ordeal. No failure of any moment has occurred. The 
good business done and the developments and extensions 
effected in some recent years have evidently placed the trade 
on a solid basis so far as the leading houses are concerned. 

The year opened very badly, in keeping with the depressed 
condition of affairs at the close of 1903, and until quite 
recently, when some slight improvement has made itself felt, 
the apparently reduced spending power of the public has 
been evidenced in a restricted demand for really serviceable 
clothing. The garments bought have been mainly of the 
very cheap class, which bring the narrowest of profits to the 
manufacturer, and many retailers complain that, instead of 
purchasing whole suits, people have been content with odd 
garments simply. Against all this must be set the continued 
development of the ‘* special measure’ branch of the in- 
dustry to meet the practice of retailers who keep measure- 
books for their customers, and do not depend upon what the 
manufacturer has in stock. This department has been kept 
busy where there has been slackness in other directions. 

Shipping must be pronounced especially disappointing. 
The Cape trade is said to have been the worst on record, 
owing to the rush and overstocking of the market after the 
settlement of the Boer War; while tariffs in Australia and 
Canada have militated a good deal against business in those 
quarters. Happily, the outlook in South Africa seems to be 
brighter just now, and similar hopes are cherished in regard 
to the home trade.—Yorkshire Post. 

ROCHDALE.—For the Rochdale flannel trade the year 
1904 has been one of the most difficult and unsatis- 
factory experienced for a long time. Amongst the 
causes are the short time that has been prevalent 
throughout the cotton districts, and the greatly re- 
duced trade with the Australian colonies, owing to the high 
tariffs. Formerly the latter took a considerable amount of 
flannel, and until fresh markets are found English manu- 
facturers must feel the effects of what has now almost 
become prohibition. With dear wool and lessened production 
of the manufactured article the year has been an unprofitable 
one. The one satisfactory feature about the situation is that 
stocks are nowhere large, and there is an absence of “ lots ” 
being placed upon the market at low rates.—Manchester 
Guardian. 

SCOTLAND.—During the year 1904 there have been 
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many ups and downs in the woollen trade of the South 
of Scotland. When the year opened the cloud of depression 
which had been hanging heavily over the latter part of 1903 
showed no signs of lifting. Some makers in different localities 
| were fairly busy on fine, neat Cheviot cloths, but the trade 
| of the district, as a whole, was bad, and the workers experi- 
enced a lot of short time. The preceding year had not been 
| 


a profitable one for many manufacturers, and now a large | 


.proportion of the factories were only working from thirty 
to thirty-six hours a week, not more than half the looms 
of the district being running on an average. In the early 
spring there was a slight improvement in the tweed trade, 


derful manner. Some makers have had far more than they 
could do themselves, this applying to different parts of the 
district, and they have been enabled to place some of their 
orders with other firms who had not themselves obtained a 
sufficiency of orders, and so all the tweed factories of the 
district have of late, with one or two exceptions, been kept 
busy, and the outlook with many for the immediate future 
is brighter than it has been for a long time. There have 
been numerous changes also in the hosiery trade during the 


| year, but at no time has this branch of the woollen trade 


and some of the factcries which had been on short time | 


became more fully employed. Winter orders began to come 
in with more freedom, and there were other indications of a 
better feeling, so that employment was better, but satisfac- 
tory prices could not be obtained. The improvement in the 
volume of trade continued until about three-fourths of the 
machinery in the district was running, but orders were not 
being received in such bulk as they should have been in 
ordinary circumstances. In March, when some manufac- 
turers were working from hand to mouth, winter confirma- 
tions began to come in more freely, and there were also 
spring repeats for quick delivery. The popular taste had 
veered round considerably to goods of a Scottish character, 
such as Cheviots of fancy makes in preference to those goods 
made in the districts of Bradford, Huddersfield, and the 
Colne Valley. There was also some demand for goods where 
the colours are not milled together, but are allowed to 
stand out sharp, while Botanies were hardly asked for. Later 
merchants began to discover that they had allowed their 
stocks to dwindle too far down, and they had not the neces- 
sary selections to lay before their customers. This caused 
a placing of orders for immediate delivery, which helped to 
revive trade considerably throughout the district, and this 
was followed by several welcome orders for springs of special 
designs. The improvement, however, was not fully main- 
tained. Again, the manufacturers had the utmost difficulty 
in securing orders. About the middle of the year those 
makers who had caught the popular taste were kept busy, but 
others were on slack time. The trade for winters had not 
been good, and there had been a lack of repeats. Business 
looked brighter in September, but by the end of October there 
was a marked improvement all over. Nearly all the tweed 
factories were then running full, with a surplus of orders on 
hand for fancy goods of a Cheviot and cross-bred nature, 


been in such a depressed state as the tweed industry. The 
trade with dyers and spinners has fluctuated to a large extent 
with the fortunes of the tweed manufacturers. They were 
both pretty easy at the beginning of the year, but became 
a little busier in the early spring. Spinners at this time were 
not taking advantage of the price of wools, which they had 
bought at cheaper rates. ‘Top makers and spinners who had 
any material at all seemed inclined then to let it go at any 
reasonable price. Of late both sections have considerably 
improved, and are now fairly busy.—The Scotsman. | ‘ 
EXPORTS OF MANUFACTURES AND YARNS 
FROM THE UNITED KINGDOM.—Messrs Helmuth 
Schwartze and Co. give the following condensed statement 
of our exports of woollen manufactures and yarns. The 
figures represent millions of £° and decimals. 





1904. | 1903. | 1902. | 1901. 1900. | 1899. | 1835. | 1894. 

To Germany and Holland..... 50| 49/ 45] 45/ 53] 60} 62] 5:1 
France and Belgium ...... 28} 29) 29} 26] S31] 32) 38) 38 
United States. .....<-+..+.| 2S cS 14} 1:0 1:2 1:2 65 16 
Australia and Canada ..... 35 | 3°0 3:0) 2°8/| 28) 24) 1:9 18 
India, China and Japan... 2°00, 15 13 ee Oe | 
Other countries, &c. ...... 9°3 80 74 TS ce TS 74 66 
Total exports ........-. 239 21:8 205 19°5 | 21°8 | 21°5 | 27°0 | 20°0 


The exports show a satisfactory increase, partly, however, 
due to higher values, and the total is the best since 1896. 
Considerably more woollen tissues, flannels, and blankets 
were sent abroad, but there was a decrease in yarns. The 
United States purchased less than in the year before, but 
there was a verv good increase to Canada, India, Australia, 
and South America. China and Japan received only £,300,000 
more, but it must be assumed that the remarkable increase 
of £550,000 in the exports of blankets (not separately re- 
turned according to countries) was mainly directed to the Far 


| East. 
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which helped to keep up the values of these classes of wools. |]. 
Since then the improvement has been maintained in a won- 
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Feb. 18.) THE ECONOMIST. 
(A) WHOLESALE PRICES or COMMODITIES, mainty 1n LONDON anp MANCHESTER—AV ERAGE 
SIX YEARS, 1845-50 ; SELECTED DATES, 1889-1903 ;—anp MONTHLY, 1904. 
(I.) COLONIAL axp TROPICAL PRODUCE (FOOD). (UL) WHE pa are 4xp Wauts) POTATOES (Bonot om) AND 
1 2 3 5 é |.7 |i.8 {. 2 “10 “ll - 2 £21 14 
DATES. | CorFFEE. | SUGAR. | ion Tra. | Topacco |Burrer.|| WHEAT. | PoTatos BEF. MutTTon. | Pork. 
| Jamaica. Bengal. Jamaica. | Congou. | | 
: | Ord.to Brit. Plan.Gd. Yellow, 15 to | Mid.Com | Virginia. lw ater-| Gazette | Good Inferior | Prime | Middling. | Prime. Large. 
t | Fine Ord.| Brown, | & White. 250.p. |toFr.Gd.| Leaf. ford. || Price. | English. Mid. rge. | \ 
a: | | rece a eee Te ee ee ee 
er cwt. er a " - per gallon. er lb. | per lb. (per cwt.|| per qr. | p r ’ i er 8 lbs. | 3lbs. sibs. , per 8 Ib 
” “a Pp . | P \ .e a Pp , I / \ : t.| we" *, per ton. poe 8 Ibs. ar — | > La _ i he 
1845-50...) 44@54 | | 28@: 30 | 36@49 | 34@38 | 94 43 | 82 538 0 — 34@36 38@40 | 42.046 | 48@50 | 39@47 
| | Beet |30t035 o.p | | | | 
3ss9—l Jan.... 79 90 | 14 15 (German.) 25 29 4 9 | 44 1/4 100 | 30 4 90 28 32) 48 52| 40 52)|60 64 36 40 
1890—1 Jan...., 87 9511/6 13) 11/6 | 381 33) 4 74, 4 1/4 84 | 29 10 60 30 34) 50 52) 46 68 76 36 4¢ 
1891—1 Jan..... 79 90| 12 13/6 12/44 | 33 35) 5 8! 4 16) 100) 32 7| 78 23 | 56 | 60 iz 37 
| (Syrups) | | | | 
i 1892—1 Jan... | 864 95 |12/6 16/6, 14/2} | 42 44 | 43 64, 4 1/6) 99) 361 10! 68/14 32 | 58 62 70 44 
1893—1 Jan...., 80 95 | ‘LL /6 14/ 6) 14/3 /44) 28 30 55 7 | 4 1/5} 964)| 2 25 8} 65 28 56 54 64 { 60 
‘Cork ist | | i; 
}1894—1 Jan.... 80 95 12 15, 12/74 | 28 30) 4$ Gy) 4 16) 114 || 26 6) 60 43 | 60 64 | 72 60 
1895—1 Jan....; 80 92) 7/611/ | 8/74 24 27| 4 Fh 4 1/5 | 100(;20 9) 75) 39 |; 52 ; 68 74 52 
1896—1 Jan..... 76 93) 9 126 10/9 24 27 | 32 64 4 1/5) 116 25 1 50 | 40 52 64 i 72 { 42 
1897—1 Jan...., 70 88 | 9/6 11 9/14 22 27| 34 5s 4 1/5 | 112/30 9} 65 | 40 56 60 i 68 | 42 
1898—1 Jan..... 40 70/8 11/6 9/74 20 27 | 34 54) 4 1/5} 100), 34 0} 85 39 52 { 60 | 63 i 56 
1899—1 Jan....| 30 50 |106 126 9/3} | 20 27) 5 §&/| 4 1/5 | 106 || 27 2) 70 | 37 | 54 | 60 70 ~=»|)~«COBL 
1 1900—1 Jan....| 28 34 |11/6 14/ | 9/2 | 25 30); 6 8) 441/ | 108'' 25 0 380 42 58 60 | 68 ; 48 
1901—1 Jan....| 37 41/1!) 14/6 9 | 34 36| 5g 73/4 1/ | 105|| 26 7) 87/6 49 | S& | 62 | 72 | 56 
11902—1 Jan....| 37 41 | 12/3 15/ 7/03 23 31} 5: 7§) 5 10) 108 127 2) 65 41 56 | 60 |} #68 | 356 
1 July...' 34 33 ‘11/9 14/6 6/2 22 30 44 5; 5 1/1ld 102 | 30 1] 140 | 49 64 | 62 72 i; 62 
1903—1 Jan....! 35 46 {11/9 14/6 8/14 | 20) 30 34 53) 5 1/14) 1Ot || 25 O} 80 44 | 66 62 72 | 54 
1 July... 33 43 |19/9 14/6 7/11 | 20 30) 34 4 | § 1/2 Sl I 27 6 2115 40 | 56 56 68 | 
1934—1 Jan...., 33 40 13/6 16/ | 8/45 22 3)| 4 7 54 13 | 113 }| 26 &) 110) 35 52 64 | 72 i 48 
1 Feb....) 33 = es i6/ 7/104 | 22 30 4 6) 5$1/3 103 I 27 3) 115 | 37 54 60 70 i 48 
1 Mar...., 40 | 13/6 i6/ 8/04 | 22 30 d 64 5$1/3 } 98 || 27 10 95 on 35 | 2 | 64 | 72 48 
1 April... 33 5 |I 3/616) | 8/5} | 22 30) 5k eg! 8 1/33 103/28 2) 125' 3¢ | 80 | 62 {| TO | 45 
1 May... 33 6 |11/6 15/6 8/7, | 22 30, 53 G64 S 1/34 87 || 27 9) 125 38 { 52 } 64 { 70 ; 48 
1 June... 35 45 |11/6 15/6 9/5 | 22 30; 53 63, 8 1/34 74, % 9, 99) 39 | 52 60 68 | 48 
1 July... 35 40 11615/6 9/3 22 30, 54 6} 8 1/35 74 | 26 5 90 | 39 52 60 {| 72 } — 
1 Aug...., 35 40 /12/ 15/6) 9/104 | 21 30) 44 52 8 1/34, 73/23 0 110, 39 54 62 | 68 | — 
1 Sept...; 35 40 j12/ 25/6) 10/7§ 21 30 44 54) 8 1/34 83 i} 29 5 80 39 56 60 | 7 .v 
| | | | | 
1 Oct..... 83 40 15/ 15/6 11/03 | 21 30| 43 53 8 1/34 84)| 2910 65) 39 5} 62 | 72 | — 
1 Nov....! 37 40) 16/3 | 11/t4 | 21 30 43 53 8 1/34 82 || 30 6 60 75 38 56 ! 64 { 72 ; 48 
1 Dee....| 37 45 16/9 14/03 22 30; 43 53 S4 1/4 94 30 6 60 70 35 55 66 74 48 
1905—1 Jan.... 37 40| 15/9 14/! 22 3) 4 he) 7 12 101 | 30 8 65 38 69 64 | Fe ; 48 
any, RAW M ATERIALS or MANUFACTURE. 
“ic nt ine. “ie "20 = 22 23 24 25 26 27 
LINEN 
SILK. Fuax. YARN Hemp. Woo.t—SukeEp’s. Dyes. Om. 
DarTEs. eae - 
Raw St Peters: 60's . Petersb’rg English Put pod Logwood.; Indigo. Seal, Olive. Petro- 
= ae ——s ‘| Clean — Lambs sal . " Jamaica. | Seen. Pale. eum Palm. leum. 
; 2 : "| Raw. * | Fleece. | Lambs. | in ‘| 
per Ib. per - per bndl. | per ton. per240lbs. per Ib. per Ib. || per ton. | per lb. | per 252gls. per tun. | per tun. | per gal, 
s 8 £ s d £ £ ; dd qd dais s | s s £ £ £ 
1845-50... 9@14 | 41@ 47 32 13. | 12@22 ~— || 87@93/2@56 314 44 | 32 on 
Spanish. | 
1889—1 Jan.... 12/6 12/9 278 3 44 a 1l Ba 2 — | 130 {4/2 5/2| 2 om | 284 64 
| Good Cape | \ | 
| Victorian Scoured, '} { \ 
Scoured. | Superior. | ' 
1890—1 Jan.... 12/6 13/9 23 3.44 | 26 12 24 — } 113/9 4/2 4/10 253 37t 25% 6} 
: 1891—1 Jan.... 14/9 15/3 23 3 9 —- 114 20 184 | 117/6 4/9 56 26 4lq | 264 5} 
| 1892—1 Jan... i 13 | 24 3104 | 18 12 | 173 17—j,_=«2120 4/3 4/4 24 —_— 23} 5% 
' satlee2&3 | 
{ 1893—1 Jan.... 13/9 23 3 84; 23 1lz 174 174 | 15 45 4/8 203 365 | 26 dys 
Cos'mbzr. | Riga, zk. | { | 
1894—1 Jan.... 12/9 33 4 14); 23 11s 73 164 | 155 5/ll 6/2!) 21s 35 254 3/5 
1895—1 Jan... 9/9 | 28 3.0 | 24 103 |= 153 = } 130 4/8 5/6 18 37k | 93 | — 
1896—1 Jan....; 9 10 273 3 2b 4 25 ll | 17% | 130 45 4/10 233 34 | 22h 63 
1897—1 Jan....| 9 9/ | 26$ 29 3 0% | 26 10 164.17. 15 110 (4/3 4/8 234 29; | 2 | OS 
1898—1 Jan....) 9/3 9/6 ;| 28} 274, 8 0 || 25 94 | 19 20) 16 17 | 101/3 4/2 4/5 234 314 | 23 | 43 
1899—1 eee: 10/9 | 224 254, 2104 || 25 9 20 204 18 194" 105 3 u/6 20% 304 22 6 
j 1900—1 Jan.... 16; 31 40 4, 3 lig | 304 32 27 29, 100 14/2 4/7 214 343 26 «CO 7 
: 1991—1 Jan... 11/9 412 | 4 3 || 254 9; 17h 18 | 154 163) 90 3/10 44 243 384 2% | Se. 
| 1902—1 Jan.... 11/ 344 3 75 304 7% | 194 204, 17 18 \ 100 §«#3(3/5 «4/4 244 37 264 | 633 
1 July... 11/9 12/ 324 2 4 2 7 21 22, 18% 97/6 3/3 4 26 32} 27h | 63° 
1903—1 Jan..... 11/6 314 || 3 74 || 26 10. 23-234: 193 87/6 3/2 39 43 32 38 | 6% 
’ 1 July..; 11/9 314 4 8 9 | 354 10 | 2 |; 21 85 3/7 4/4 274 33 OC; 7 5# 
: 1904—1 Jan...} 12/6 | 40 43 |, 394 10 234 194 |, 8&5 3/10 4; 28 31z 293 6g 
| 1 Feb..... LI/lug | 40 — |l 40% 10 235 19h || 85 | 3y/ll 23 324 | 29 63 
| | anila. | { 
1 Mar....' 11/104 33 44 — 0 10 2% 25 204 99 3/3 23 32} 29; & 
{ | | ' 
1 Apl....) 11/104 | 33 45 4 6 | 372 10 | 23 24) 19% || 87/6 3/8 23 324 30 6% 
1 May...| 11/104 | 38 — 294 JO} | 23 24 193 || 82/6 | 3/8 23 324 29 | (6 
1June...) 11/10, | 38 || — || 84 10, | 24 25 | 204 | 82/6 36 21 32 263 54 
1 July... 11/108) 38 |) 4 6 | 35% 11 | 24 25) 205 | 876 | 3/6 | 2% 32 265 Ok 
1 Aug... 11/103 | 87 — | 37 11 | 2¢ 25) 204 82/6 | 3/5 | 26 32 264 | Sig 
1Sept.... 11/3 37 36 Al =| 24 25 203 | 82/6 3/5 6 32 26, , Sis 
1 Oct...) 11/3 37 4 6 | 26 | 11 | 24 25) 208 || 87/6 | 3/5 | 24 32 265 | 5, 
1 Nov..... 11/3 | 344 — 383 | ll 2t 25, 20¢ | 82/6 3/5 | 24 32 27 53 
1 Dec..... 11/3 | 32 ; 41 || at | 25 2. | 88) «| «68/5 | (Ot | C82 264 | 56 
$21905—1 Jan...) 12/3 | 324 4 44 | 953 || alg | 25% 214 95/ 3/5 | 28 33 | 26h | 5% 
i $$$ $< 
— (ree eee ee 









































































































































44 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1904. | Feb. 18. 
(A) WHOLESALE PRICES or COMMODITIES, matyty ty LONDON and MANCHESTER —Continued. 
(1IL.) RAW MATERIALS.—Continued. a __ (V.) METALS, | 
28 a) BO 31 32 33 34 | 35 3) )OCO87ti=«|:Ci(<é‘ 39 40 
| | | STEAM 
TIMBER. TALLOW. LEATHER, ||SALTP’TRE.| ASHES. |COPPER. IRON. LEAD. STEEL. TIN. CoaL. 
DarTEs. a eee oe eee ee eA, oo va : a avi pep ces 
| = o.5.- || English | y | Average 
| Dantzic and | Canadian z eas | Butts, English | Canadian, | Tough | British Swedish) English Rails, English | at New- 
Memel. | Yellow Pine.) & ow (| 25-86. tefined. Pearl. | Cake. | Bars. | Bars. | Pig. Heavy. Bars. || castle. 
a a eee | eee aD —-— | —- —_ ae —— | - — ee sacral eeiieanile ial aii 
per load. | per load. | ewt. cwt per Ib. || per ewt. | per cwt. lper ton.|per ton.) per ton.) per ton. | per ton. | per ton. || per ton 
oe Ae is : si s s d d * 8 s | & | & | £ | £ | £ } £ s 
1845-50 | 71 @ 81|65@71| — 44 | 13 @ 23/26 @ 28) 31 | 88 | 8 | NB} IE | — 854 || — 
1889—1 Jan. 40 80! 90 110/346 33/6 | 14 33/) 21/44 | 38 | 78z|} 58) — | 13 | 48 | 1014 | 8 
1890—1 Jan.) 35 70 97/6 115 27 , 38/6 14 33 21/9 33 | 564 | 82; 102 | 145 | 7 103 11/6 
1891—1 Jan.) 40 7975 110 27 39 14 33 || 21/9 42 | 584 | 7z | 94 13g 4g ae | 12/9 
1892—1 Jan. 40 70! 75 100 |27/9 43 14 33)! 213 45 48t; 68) S$) 114 4% = 90E 10 
1893—1 Jan.| 30 70 | 60 100 27,9 45 12 34 || 20,103 45 dl | 68, 84) 103 + 96 §/11 
1894—1 Jan.) 25 50 | 72/6 95 || 29/9 48 2 30 | 21/6 43 46} 6 8 916 | 38 792 10/6 
1895—1 Jan. 30 65 | 92/6 115 |, 23 45 || 12 30) 229 | 38/9 433| 6 | 78 | 9% | 33 674 96 
| AstrIn. || | | 
} Mutton'| | . 
1896—1 Jan., 40 70 | 75/6 100) 23 21 23,6), 16 34 216 37/6 453 64 8 11% 4} 654 — 
1897—1 Jan.| 45 90 | 60 80 | 20/9 21/6 22) 16 34 21/9 3t 624; 63!) 98 | 11 | 4} 634 | 7/9 
1898—1 Jan. 36 76 | 70 90 || 21/6 21/622/6)) 16 34 | 20 37 50% 64; 9 | 123 45 674 8/3 
1899—1 Jan. 40 80 110 125 || 21/6 21 23/6) 16 34) 209 | 33 34 59 s| 98 | 13% 48 86} 10 
1900—1 Jan.| 50 80 105 125 |} 28/3 26 25 || 13 26 | 20/6 21/6 32 75 93 123 168 | 7 109 14/6 
1$01—1 Jan.| 60 82/6 87/6 105 | 27/6 25/628/9)| 13 24 20/6 21/6, 35 17 7% | 104 16% | 6 | 12¢ 12/9 
1902—1 Jan.) 40 70 | 90 95 | 30/6 30/9 35 13 24 | 2 | 4 59 | 64 Ge | 103 | 53s | 106 11/9 
1 July, 57 | 92 100 || 33/6 34 39/0} 13 24 | 2 40 574 62 94 11% | 54 130 11/6 
1903—1 Jan.| 65 85 {100 =—-:120 | 32/9 34 37/6) 13 28 21 39 534 | 64 93 ll 54 1183 11/6 
| | ScthPig} 
1 July! 57/6 100 100 ©6120 || 29 29 3i1 13 28 | —_ 40 613) 64 (2/12/6 | 11% 53 1294 10/9 
1904—1 Jan. | 60 105 | 95/6 125 || 27/6 27/6 13 28 20/6 42 59} | 6s | 2/9/1 | Lt+z 4} 1332 9/6 
1 Feb.| 60 105 | 95/6 125 |276 28 13 25 | 20/6 45 60; 62 | 2/9/9 | 12 42 | 132 9/44 
1 Mar} 60 200 93/6 125 | 27/6 27 13 28 |; 21 22 40 594 6+ | 51/6 125 | 45 | 1264 || 9 
1 Ap!| 60 100 | 95/6 125 27/6 23 13 28 || 21/9 40 €0¢ 65 51/6 | 12% 44 | 132 | 10/3 
1 May! 60 100 | 95/6 125 | 26/9 25/628/9 13 28) 21/9 40 613 6k | SUG | «12% |) 45 | 1808 | 10/9 
1 June) 65 105/100 130 | 24/6 23 26, 18 28 |, 22 40 604 6g | 51/6 | llg 44 | 1274 10/3 
1 July} 50 = 108 100 139 || 24/6 23 26/3) 13 28 21/9 40 593 64 —_— I Ltd | 44 | 1223 10/3 
| Clevin 
1 Aug) 50 105 100 135 | 24/6 22 26/3, 13 28 21/9 40 60;| 6§/ — | IS!) 44 | 126 10/14 
1 Sept, 50 105 100 135 26 23/6 27 13 28 21/9 40 60 6g | 43/3 | 1 re | 44 | 1264 10/1s 
1 Oct.| £0 97/6 100 140 | 96/9 25/6 23/13 28) 21/9 41/6 | 603) 6% /43/ | 12k | 4 | 1208 | Qf 
1 Nov.| 50 97/6 100 140! 27/6 27/6 | 13 28) 22 44/6 | 64 | 68 | 44/3 122 | 4 | 1354 9 
1 Dec. 47/6 95 100 140) 97/6 28 | 13 28 |) 22/6 44/6 | 692) 6 | 46/8 | 13\6 | 44 | 1373 9 
1905—1 Jan. 47/6 95 100 145 276 28/3 | 18 28) 226 | 42 | 68g! Gk 47/6) 12%) 44 | 1345 9 
| (V.) MANCHESTER MARKETS. (VI.) BANK RETURNS AND RATE OF INTEREST. 
\~41 ae a 4 | 4 | 46 47 es o ovr cee 
fe Raw Corron. Yarn. | Corron Cuorns. Bank Nore CIRCULATION. | Rave or INTEREST |, a = 
Darts. | , y pe a 7; | Printers’ 359 in. : . | ’ oe — . 
| Mid- Surat | Per- 26 in. 66 ‘Shirtings, Country | Bank of kona 
| dling | Good Dholl.! nam- 32's Twist.| Reed 374 yards, Bank of ; Banks. Total | England | Lombard Total De aa 
Ameri- |Mid’Ing Fair. | buco | | 29 yards, 16 by 15, | England.| Great nr Discount | street. Bullion | en 
can. {| Fair. j41bs 2 0zs.| 84 lbs. Britain. Kate. oe a i F 
So ye per Ib per lb. | per Ib. per Ib. vo. ah _ Mins. | Mins. Mins. '% per ann.|{ per ann: Mins. Mins. — 
di; a d d aq | ed s d -— - a Tr 4 tt #@ -—-. a 
1845-50 oe] 5} 54 54 84 92 | 4 72) 810 20°4 103 307 | 3} 34 144 | 85 
1889—1 Jan....| 53 | 58 | 44%' 6 | O88 1 424179 24-4 85 329 | 5 34 194 ) Jbl 
1890—1 Jan...) 59 | 5th) 4y¥5/ 6% | 9 | 4 14 8 14. 247 85 33:2 6 4h 177, | 983 
1891—1 Jan....| Ses | Sys | 3x} 5% % | 40; 8 14) Bl | 98 34°3 5 3% 235 | 148 
1892—1 Jan....)} 44 43 _ 4g 8 39:79 257 |; 90 34°7 34 | 2 225 | 13-1 
1893—1 Jan...., 5} 58 34 bye 84 | 3103) 7 105 259 | 92 35°1 3 | dd 24°4 149 
1894—1 Jan... 44 | 48 | 333 49 3136; 7 &| 27 8°5 34:2 3 | 248 | 156 
| } | | 
1895—1 Jan....) 3y¢ 33 | 2g 38 6} | 3 0 § 0 259 | 87 | 346 2 | 8 331 | 24-0 
\ | | } | | 
1896—1 Jan....| 44 | 432) 38 44%) 73 | 33:70 25 | 90 | 355 2 | 1 450 | 353 
Gd. Fr | | 
1897—1 Jan...) 43; | 425, 3y3 |) 43 6§ | 3 0! 6 14) 267 | 89 | 356 | 4 | 3 342 | 24:3 
’ Oom. | | 
| No. 1. | | } | 
i898—1 Jan....! 34 | 38 | 2% 3H | 61s | 2104| 6 O 231 | 81 | 362 | 3 23 312 | 199 
1899—1 Jan....| 3% Bi v6 3% 643 | 3 0 6 34 27°8 94 | 37:2 i 4 | 8 303 | 194 
1900—1 Jan...) 435 | 45 3%, 48 | 8 311 | 710 28°3 | 96 | 379 | 6 | 5B 321 206 
1901—1 Jan..... 533 | 515) 4% 5g | 8% | 411 | 9 8 30°2 100 | 402 ) 4 43 237 | 162 
1902—1 Jan...., 432 | 429 / 33! 44) 7 | 47/17 «<8 30° 92 | 400 | 4 | 3h | 326 | 201 
1 July... 482 | 52, 383) 444) 7 | 4 Th| 7 9 30°4 9°4 398 | 38 Qs 377 | 250 
1903—1 Jan..... 4:54 | 463 333 4-78 I: | 45177 29-2 92 | 384 || 4 | 313 || 307 | 197 
| \\ \36in.Shtgs, { 1 | 
| | 76 yds, | f | 
i 19 by 19, | 
| | i} '32’s & 40's | | 
1 July..., 7°00 | 692) 45| 676 of | 14 3 | 6 9 || 302 91 | 393 | 3 23 || 373 | 253 
1904—1 Jan...) 6°96 | 7°34 53 7°42) 92 | 14 74! 7 2 238 | 99 | 387 | 4 | 38 | 289 | 18-6 
1 Feb...) 7°74} 810) 58 | 816 |) we | 15 44) 7 5 251 | sl | 362 | 4 28 || 336 | 239 
1 Mar... 762/772) 5§ | 776) 10f | 15 13/7 4 28:0 77 | 357 || 4 323 || 360 | 236 
1 Apl. 772 | 7°82} 538 | 7°80, 10g | 15 7h| 7 6 29:0 | 75 365 | 4 | 2 || 841 23'5 
1 May..., 7°78 | $00) 51 7-93 || 10% | 15 44 | 7 5h 986 | 78 | B64 | 8 2% || 338 | 23-7 
1 June...) 690 | 6-98 5y, | 7°00 || 10gy | 14 105) 7 2 237 | 82} 369 | 3 | Bis | 328 | 226 
\ } | | \ i} | 
1 July... 614 | 624 49 624) 9J; | 13 10h) 6 9 | 29 | 83 | B72 | 3 | Ae | 353 | 249 
1 Aug....| 6°04) 614, 48 | 610!) 8§ |13 7§| 6 7H 293 | 82 375 || 3 | 3 | 34a 23'3 
1 Sept... 666 | 678) 4g | 676) 8 |13 8 | 69 287 | 79 | 366 || 3 23 | 368 | 265 
1 Oct..... 6°02 | 6-36} 432 643) 9 j14 3 | 611s 287 | 80 | 362 | 38 28) 879 | aT7 
1 Nov....| 5:22 | 5°42 43 | 5°78 || 875/14 44; 611 | 282 ; 82 | 364 | 8 | 2£ |) 3845 24°7 
1 Dec....| 4°79 | 5°03 4% 5°33 || Sys | 14107) 611 2h) 8G | 867 | BE 826 22D 
1905—1 Jan..... 363 | 4-23 | 332) 4°55 ogg daa 14,4: 67 282 | 85 | 267 ! | om 999 | 902 
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Feb. 18... THE KCONOMIST. COMMERCIAL HISTORY & REVIEW OF 1904. 45 
1 (B) WHOLESALE PRICES, 1845-1904.—PROPORTIONATE RESULTS. 
:; Deduced from the preceding Table (A) on the basis of representing by the Number 100 the Average Prices of the Six Years 1845-50. 


The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the sub- 


sequent figures are calculated from that Datum line. In the course of so long a period of years since 1845, some variations have 
inevitably arisen in the mode of quoting prices in the usual Prices Current. In all such cases, the nearest approach possible 
has been made to a uniform quotation throughout the Table. In Raw Cotton especially there have been considerable changes of 
qualities introduced by the large use of Indian and Egyptian kinds. In Tea, Sugar, Flax, and Wool, also, changes have 
occurred in the kinds most usually quoted. In some cases where it has been considered desirable to introduce a commodity to 
replace one no longer actively dealt in, the current price of the substituted article has been taken as equivalent to the same 


percentage of the basis price as was represented by its predecessor. 


|The col. ** Total Index Number” is the total for each date of all the percentage columns except that of the Bank Note 
Circulation. The ** Total Index Number” does not, of course, present a full and accurate representation of the variations of 


prices, inasmuch as it cannot allow for the relative importance of the different articles. 


Wheat, for example, reckons for no 


more in the “ Total Index Number” than Indigo; and during the years of the high price of Cotton and Cotton Fabries 
the Total Index Number is, in a measure, unduly raised by that special cause. Still, the Total Index Number, read with the 


needful qualifications, may afford important inferences. 
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30) 32,550,219! 436,000 out} 28,110,620, 50,427,432) 45,368,869| 22,889,599 


20! 34,540,665] 56,000 in| 28,129,465) 53,115,437) 46,107,609] 24,861,200! 463/3 427, : 
7| 31,885,713) 222,000 out} 27,869,245) 48,777,537) 44,171,875} 22,465,468 







ee | ae 5 6 8, lois | 41-44 ; 15 | 16818; 1920 | 2 | 24-26 
DATES. Butchers’ Raw | Flax and | Sheep’s | 
Coffee. Sugar. Tea. Tobacco. Wheat. Meat. Cotton. Silk, Raw.’ Hemp. | Wool. Indigo. | Oils, 
1845-50...... 100 100 100 100 100 100 | 100 | 100 . 100 |; 100 | 100 | 100 
BERL Taly  ...ccccscscscerees 151 123 162 210 | 1s | 105 95 204 | #121 | #+146 | #+%4I21 =~ «(141 
187O—1 Jan. ......... cece ee ees 134 83 102 167 80 | 123 | 1738 174 116 | 9 | 151 | 126 
1880—1 Jan. ..............05. 151 70 141 180 88 119 | #110 |) 1385 78 | 7 205 106 
1890—1 Jan. ............000008 186 42 62 | 222 56 —s«123 92 114 64 | 120 120 82 
1894—1 Jan. ..............008. 179 37 6L | 244 50 | s«148 66 113 71 94 161 76 
FSOO =F JAM. oo... . gyecscccces 175 | 33} 62 233} 39 140 48 85 | Te | 88 136 75 
1896—1 Jan. .................. 17% 30 55 | 233 47 136 jo | 86 69 | 96 123 74 
1897—1 Jam. ........ccccccceee 161 Zi 49 23% | 58 134 65 | 77 7 $0 119 7 
1898—1 Jan. .............00e 0 112 27 49 233 65 | 131 52 | 81 66 | 97 115 73 
1899—1 Jan. ..........c cece eee 82 29 70 233 51 132 55 93 64 | 98 87 68 
1900—1 Jam. ..........ccc0000- 63 | 31 7 183 | 7 136 69 | 139 | $l 141 | 16 | 76 
1901—1 Jan. .................. 80 31 6S 177 50 | 136 7 102 ss | 91 109 84 
RN icassnscsinitcbrnis 80 32 67 170 Bt 132 69 96 85 92 103 | 82 
WOOD —F FOR. ccksccsccccsesves: 80 2) | 67 166 52 135 | a | 96 86 91 103 82 
eee 74 27 51 170 53 148 | 76 | 103 7 97 96 76 
1903—1 Jam. ...........ccc0e0 83 30 50 170 47 | 146 | 73 | 100 76 | lll 92 79 
DRUM evddscsidacecsveuns 78 29 | 40 180 52 | 1382 | 10t 102 | 76 120 93 Sl 
190{—1 Jan. .......... eee, 7A 32 60 19) 50 134 | 110 108 105 | 112 104 83 
BINED iscicssactcnducani 77 32 G4 2u0 50 133. | 95 103 97 | 119 93 79 
1905—1 Jan. ..............0005 7 43 2 | By 57 140 67 | 107 89 | 123 | 21 78 
ee ee oo. ~~ 28-29 30 31 34.2~=«|:«C«(‘«‘G 37 39 | «+44 ~=|) «45~—C«)tCOCGT 
Satie |Cotton WL. TOTAL | Total 
re Timber. Tallow. Leather. Copper. Iron. Lead. Tin. | Pernam. | Cotton | Cotton | INDEX |Note Cirel 
only. Yarn. Cloth. |\NUMBER, Gt. Brtn. 
1845-50... 100 100 | 100 100 100 | 100 100 =6100-~=—(i100s|—sé«*100 | 2200 | 100 
BOR —— 2 SOY cccscesccsscessss. 103 147 150 133 121 | 143 166 | 97 126 113. | 2996 | 101 
OAR ARG casicecsesvecevees’ 99 105 128 83 88 | 109 | 138 | 144 154 135 2689 | 110 
BOOU =F CAM: cvcsicsccsevsecees 105 102 144 8l 2 | la i We | 88 110 95 2538 | 120 
1890—1 Jan. |... 115 75 | «130 64 | 109 s2 | 120 | 75 92 | 91 | 2236 | 108 
BE FOR, dcvissccccesssscses 84 109 117 52 71 | 6&5 93 | 53 72 | 81 2082 | «ill 
1895—1 Jan. ..............005. 105 99 ; 117 49 69 56 79 42 | 64 67 1923 | 113 
TSOG—1 Jan. .......cccrcceseces 98 94 | 139 52 73 | 66 | 77 | 57 76 | 76 1999 | Ill 
NGI EP PAM. ac ccscccscessecses 95 87 | 139 59 8t 67 74 | 55 7 68 | 1950 | 116 
1898—1 Jan. ............cec ee 94 91 139 57 77 72 | am 45 69 66 1890 | 118 
ROGUE PAM enciccccecvoccsees 123 91 , 139 67 80 | 74 100 | 43 7 69 1918 | 121 
1900—1 Jan. .........cccceeees 127 119 103 85 110-—|—s«*d2 110 | 56 82 | 87 2145 125 
19u]—1 Jan. ..............008. il6 116 103 87 93 | 94 145 | 71 91 | 105 | 2126 | 131 
ROW sacnscveweentasacs 115 113 103. CO $3 80 73 155 | 61 83 | 85 2007 = «126 
TROD —1 Fam... nccsccisecceons 103 128 103 67 80 61 | 124 | 58 74 | 91 | 1948 | 130 
Deaetaiiie ac. 106 14] 103 | 65 80 66 | 152 | 6) 77 | 92 | 1995 180 
BOOS —F JAR. cocisccsccsvcvcess 128 138 114 61 82 | 63 | 139 58 74 89 2003 | 125 
We UY secccccvanwasoctuns 131 122 114 70 St | 65 wl | 82 $5 112 2111 128 
1904—1 Jam. oo... cece cece ees 13t 113 114 6S 7 65 156 | £0 99 | 16 | 2197 | 186 
DisWhY \acsceucccccnsoeses | 134 103 114 63 80 67 143 7 93 110 | 2130 | 123 
19051 Jan. ......0..:0.0000. 135 18 11478 | SA | | OT | CB 7 107 | 2136 | 12C 
G) SANA OF ENGLAND (C) BANK OF ENGLAN D—(Continued). 
The following shows the amount of the Circulation, ne ; 3 on 3 7.7 
Bullion in both departments, Deposits, Bank Securities, | May 18 32,972,474) 3,000 in} 28,395,425 47,724,410 42,586,497\ 23,027,049 deals? 
J eserv ate isc in each week i Ses 25, 32,680,338, 45,000 in| 28,372,090 47,167,664) 42,297,964) 22,758,248} 484|— 
Reserve, and Rate of Discount in each week in 1904 — June 1| 32,847,401, 113,000 in| 28707570 481642653! 43'841.445| 22'589/831| 468] — 
, 4 8, 35,382,074) 165,000 in} 28,331,875, 46,763,017) 41,052,526, 23,500,199} 504|— 
ao 12 ail 15) 34,444,077! 486,000 in| 28,047,830 47,797,450 40,779,423) 24,846,247) 514|— 
Gold in | Cireula- iSecurities ES] 5 22) 35,167,161! 126,000 in) 28,089,870 49,116,170) 41,438,271) 25,527,291| 514|— 
= | from ae in (|= 29) 35,339,282, 314,000 in| 28,868,790) 59,274,759) 52,233,222) 24,920,492) 414)— 
Date. poo Abroad | Spt8 | Deposits. Banking | Reserve. |23|& | July _6| 34,276,181) 71,000 in} 29,319,825) 50,271,509) 44,913,066, 23,406,356) 464|— 
| ie) poe Depart: | sled | 13, 34,148,869, 190,000 in| 28,741,605) 47,867,925; 42,054,657) 23,857,264) 493/— 
| | Export. | pap ment. Sere 20, 34,482,696, 274,000 in) 28,601,365, 47,886,517) 41,615,318, 24,331,331| 503|— 
| Bills). 23/8 27, 34,668,605} 433,000 in} 29,014,295 50,911,694) 44,388,879] 24,104,310 474|— 
— _ te —reenneraniiiaie ——— ——-—— ——|— | Aug. 3, 34,110,493) 255,000 in} 29,278,235) 47,762,692, 42,568,575} 23,282,258) 48g|— 
| £ ee £ £ | | 2 | 10| 34,956,059, 652,000 in| 28,999,700 47,476,000) 41,202,637) 24,406,359} 513|— 
Jan, 6) 29,996,093} 373,000 in| 28,914,830, 51,980,666) 59,548,579, 19,531,263) 374/4 | 17) 35,771,195! 238,000 in} 28,589,010, 46,760,705) 39,284,189| 25,632,185 afl 
13) 31,388,418) 133,000 in| 28,414,055) 49,127,728, 45,905,740) 21,424,363, 43}|— 24) 36,519,641) 307,000 in| 28,327,985, 47,843,720) 39,356,700) 26,641, ~ 
20| 32,569,741, 40,000 in| 27,987,400! 50,332,055) 45,534,496, 23,032,301) 453|— | 31) 36,753,873, 221,000 in} 28,702,960, 49,699,782) 41,551,854) 26,500,913) 534|— 
27| 34,186,126] 635,000 in} 28,043,100) 49,807,233, 43,480,778, 24,593,025) 493/— | Sept. 7| 37,591,428) 912,000 in| 28,533,620 47,963,327) 38,851,009) 27,507,808} 574|— 
Feb, 3! 33,606,700} 703,000 out} 28,125,290 49,700,650! 44,019,782) 23,931,410 48 |— | 14) 38,153,731, 144,000 in) 28,117,550 48,529,349} 38,387,514) 28,486,181) 584|— 
10! 34,199,147} 198,000 in} 27,749,055| 50,717,190! 44,055,584; 24,900,092, 49 |— | 21) 38,390,342) 195,000 out) 27,835,355) 49,204,215, 38,522,430) 29,004,987; 584|— 
17| 34,513,294} 338,000 out) 27,520,325) 51,691,273) 44,609,611) 25,442,969] 49 |— | 28) 38,921,363, 528,000 in| 28,401,895, 50,291,061) 39,686,425, 28,969,468, 574|— 
24) 35,484,022] 439,000 in| 27,629,180, 53,670,349) 45,757,520, 26,304,842 48z|— | Oct. _5| 37,903,922) 3,000 in} 28,671,145) 51,956,690) 42,022,486) 27,682,777, 534|— 
Mar, 2! 35,063,673} 151,000 out| 27,963,270 52,158,710, 44,938,831| 25,550,409) 484|— | 12) 37,051,529) 618,000 out} 28,403,200, 49,269,843) 39,943,196, 27,098,329) 544|— 
9| 35,408,888] 426,000 in} 27,706,525, 52,243,042) 44,455,990) 26,152,363, 494|— | 19, 36,853,115) 300,000 out} 27,979,550 48,226,574) 38,701,803) 27,3 “ 
16) 35,673,273] 294,000 in| 27,561,390) 52,362,922) 44,217,356) 26,561,883) 50}}— | 25} 536,620,226) 527,500 out} 27,996,825 50,143,765) 40,868,703) 27,073,401) 5341— 
23] 35,792,798} 32,000 in| 27,682,585, 53,765,934) 45,582,992) 26,560,213) 493|— | Nov. 2) 34,462,710/1,377,000 out/ 28,249,335) 47,203,439) 40,341,251, 24,663,375) 524|— 
30) 34,058,852}. 134,000 inj 28,975,045| 55,710,539, 50,571,009) 23,533,897) 423|— | 9) 33,806,876) 485,000 ont} 27,934,205 46,362,028) 39,862,473] 24,322,671] 52g|— 
April 6) 33,459,375] 259,000 in| 28,878,300, 52,074,614) 46,836,838) 23,031,075 444\— | 16) 33,402,224, 450,000 out} 27,686,270 46,612,929) 40,516,830) 24,165,954) 514]|— 
13) 34,059,06 | 206,000 in| 28,365,265) 51,506,486, 45,165,768 24,142,795) 463/34 | 23) 32,855,653) 875,000 out} 27,489,810 47,035,269! 41,096,222) 23,815,843) 504|— 








27) 34,485,455] 81,000 in| 28,387,990 49,348,964| 42,654,205} 24,547,465 498|— | Dec. 
May 4) 33,821,920} 14,000 out} 28,598,815, 49,536,689, 43,709,423) 23,673,105, 473 — | 14) 31,228,052) _ 92,000 out| 27,674,700} 48,378,907! 44,223,130] 22, 

11! 33,377,286; 5,000 in| 28,442,865) 47,881,263] 42,325,932! 23,384,421) 483|/— | 21} 29,696,499} 340,000 out| 28,405,405) 47,618,929, 45,732,264) 19,741,094] 41; 

| | att 28! 29,927,272} 951,000 in| 28,204,210| 53,424,743, 51,073,770| 20,173,062 374 
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(D) BANKS OF FRANCE, GERMANY, AUSTRO-HUNGARIAN NATIONAL BANK—VIENNA., 
AUSTRIA, AND BELGIUM. a ae ernne panes 
aidtenes of Official Returns. - ASSETS, [Laapenreies|Descouns Rates. 
BANK OF FRANCE, Be, Wor «ih ' 
SETS. | LIABILITIES, a First week of— & | Discounts | 
| Coin and . : 
ss cesarean aaa ae | and |Circulation.) B i 
Ex. 25f=£ Discounts | | Deposits. | Bullion. Advances. | ee 
cei ste and and | Cireula- | ——_.. | - --| -- | 
irst Week of— ullion. | ga. nce tion, Govern- | £ £ £ of 
ee | ment. Other. | 1899-January ...-.ese00-.| 40,255,000! 22,413,000, 59,178,000, 5 8 
a — | —— —  —-_— —_ 1900—January ............ 41,690,000' 21,695,000) 58,997,000} 54 5 
| £ } £ | £ £ £ 1901—January .........0-. 48,314,000} 20,296,000) 59,820,000' 44 44 
1899—January ...... | 120,269,000! 62,443,000, 157,742,000) 10,554,000 17,870,000 | 1902—January ............ | 58,057,000) 15,408,000) 63,516,000} 4 3 
1900—January ...... { 120,495,000! 70,849,000) 166,520,000) 11,053,000 20,298,000 | 1903—January ............ | 58,623,000) 15,435,000) 65,759,000! 34 24 
1901—January ......) 137,397. ,000| 57,582,000, 174,444,000 8,443,000 17,569,000 EN cctneeneetensees | 58,240,000) 11,395,000; 64'233,000! 2 
1902— January ...... | 141/528,000 47,612,000, 169,479,000 3,289,000 21;489,000 | 1904—January | 58,144,000 16,912,000, 70,274,000!” 24 
1903—January ...... | 144, 317,000) 49,072,000' 178,903,000) 2,986,000 17,618,000 February ...| 59,292,000! 12,648,000} 67,347,000) o 2 
OE necnnka | 145,491,000, 43,478,000 172,409,000, 5,711,000 16,372,000 March ........ ..| 59,854,000! 10,996,000, 65,642,000” 2} 
1904—January ...... | 137,846,000) 55,528,000! 176,839,000! 5,260,000 18,027,000 eM ee cc ec ok | 60,122,000} 12,064,000! 66,644,000!” 
February ...... | 138,042,000, 52,200,000 175,379,000} 5,896,000 17,030,000 BN iii stccisimsnitsaks | 60,102,000, 13,624,000! 68,446,000” = 
OO 137,888,000, 58,082,000) 175,559,000) 4,259,000 19,103,000 PEE an kk sacksareswen | 60,020,000, 13,209,000) 67,447,000! ‘ 3h 
PE “isesnacicee } 139,432,000) 53,246,000) 172,816,000, 5,647,000 20,372,000 PE caiacncucasseneut 60,481,000; 13, 572,000) 67,731,000} __,, % 
MN ccaseesneee | 143,943,000) 50,030,000 174,275,000; 7,262,000 19,702,000 BRING osbss beck scvaw | 60,800,000, 14,243,000, 69,005,000) __,, 3 
DD avcscsiwne | 157,691, 300 46,605,000) 167 364,000) 10,180,000 32,291,000 September .......... | 60,855,000} 17,461,000, 70,193,000! ,, 3 
PN vkscncn cee | 155, 496.000) 43,305,000; 169,631, 200) 7,406,000 26,803,000 APBUOROE eos cccisevecs | 60,325,000} 19,977,000 172,017 020) ‘“ 3 
RED 64555504 | 153, 123,000 48,571,900) 173, 127,000} 6,795,000 24,804,000 November .......... | 60,646,000} 21,600,000 72,459,000} + 
September ....| 151,386,000, 39,585,000) 167,232,000, 6,672,000 22,892,000 December .......... | 60,763,000) 19,769,000, 68,185,000, 
Ootober........ 149,183,000) 45,295, 000) 173,037,000; 6,897,000 20,819,000 | 1905- January Suse ak meee | 60,3 81, ,000! _21, 258,000 69, 197,000! ” 23 
nee o<0a5 ee yee = Soraes iy aa poo ree 21,079,000 | ~ ——— a ee 
ecember ....| 150, 1 8,694,000 20,674,000 y y 
1905—January ...... 150,005,000} 52,631,000) 180,385,000! 5,420,000 22,617,000 NATIONAL BANK OF BELGIUM— veatlananene 
_IMPE RIAL b SANK OF GERM ANY—BE ARLIN,. aaa Saas os - — ——— 
ASSETS, LIAaBILities, oe . ASSETS, LIABILITIES, orn 
Ex. 20 marks=£ - ——- —- - — pare a a as aes 
: : ig 'Discounts | , | Ex, f= £ , | eke : 3 
First Week of— Coin and pe Nes an oe Coin and |; _ | Circula- | ; a 2 
Bullion. oo Notes. | Deposits. 2 3 ae Bullion, | Discounts. | den. | Deposits.) 3 5 
} a } = 
£ a | er £ % | % £ | £ £ fe Mibcanal 
1899—January ........ 38,992,000; 42,762,000) 62,541,000, 19,598,000 43 1899—January ...... 4,830,000, 18,604,000 | 21,017,000; 4,169,000) 
1900—January ........ | 36,538,000) 53,361,000); 63,273,000) 24,395,000! ,, 44 1900—January ...... 4,529,000, 19,104,000 | 22,607,000) 3,039,000 
1901—January sch icls aome 38,050,000! 53,432,000) 65,460,000; 25,247,000 5 3B 1901—January @cceccs 4,541,000 20,793,000 | 24,237,000! 3,573,000) 
1902—January ........} 45,148,000! 49,179,000! 68,048,000 26,879,000 4 | 2 1902—January 20,738,000 _ 24,878,000! 3,383,000 
1903—January ........ | 41,166,000, 54,701,000), 69,855,000! 25,800,000 4 23 1903—January 21,972,000 | 25,757,000; 3,213,000} 
Se ' 44,283,000, 51,467,000) 66,918,000; 24,315,000’ ,, 27 ° re 21,190,000 | 24,318,000 2,856,000, 
1904—January ........! 41,722,000) 56,140,000!’ 71,915,000} 25,656,000 __,, 23 1904— January 22,577,000 | 25,698,000 3,775,000 
February ........ | 45,769,000, 40,166,000), 59,962,000, 23,359,000, 4 3k February 22,003,000 | 25,126,000} 3,806,000 
MEER: sos sceuees 46,685,000 40,516,000); 57,983,000) 25,867,000 ,, 32 March eeee | 22,228,000 | 24,792,000) 4,503,000 
April ............| 42,646,000) 53,967,000} 69,292,000) 26,562,000’ ,, 2? ee | 21,507,000 | 24,964,000! 3,261,000 
Mees, soem 45,949,000 44,846,000} 63,682,000) 22,616,000’, 3 eee 30,000, 22,150,000 | 25,388,000! 3,447,000 
June ............| 47,949,000) 41,482,000! 59,401,000' 25,287,000 ., 22 BED knticivcdas | 20,896,000 | 24,898,000} 2.476.000 
DU tirkcG eenkonc 43,741,000, 47,905,CO0 69,464,000) 25,531,000, ,, 2} WR. cance ease 4,625 21,415,000 | 25.257, ‘000! 2,970,000 
August .......... 46,034,000 40,277,000 62,306,000! 23,245,000, 2h August ........ 21,797,000 | 25,028,000| 3,714,000, 
September ...... 45,478,000 40,724,000, 62,081,000! 25,998,000 __,, 38 September .... 4,851,000, 20,917,000 | 25,014,000; 2,964,000 
October ........ | 39,472,000) 53,221,000 74,118,000| 24,806,000 5 34 October ....... 5,009,000; 21,452,000 | 25,545, 000! 2,989,000 
November ...... 45,846,000 43,568,000, 67,044,000! 23,192,000 ,, 4 November .... 4,993,000 22,503,000 | 25,984,000] 3,483,000! 
December ...... | 4$'981,000 40,602,000 63,942,000) 26,203,000 _,, 4h _ December. .... 4,909,000] 22,536,000 | 25,952,000) 3,370,000 
1905—January ........ | 48,415,000) 47,205,000'| 72,235,000 25,552,000, _,, 28 q 05—January ...... | 4,934,000) 23,938,000 | 26,621,000! 4,325,000; 
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Prices from £4 15s. §3*": 


Delivered on receipt of deposit, 
balance at convenience. 












For natty time-saving con- 
veniences and elegant finish 
the “ DERBY” stands at the 
top. Think how a beautiful 


Desk like this would add to 


Se 


By Royal Warrant to 
His Majesty the King 








It takes to pieces. 
Besides being invalu- 
able for the office it is 
necessary to the com- 
plete furnishing of every 
cultured home. 






the comfort and elegance of 






your office or home. No 






lost papers; everything auto- 
matically locked up. Com- 
pare the small cost and the 





The acme of convenience. 
Most elegant in 
design and finish, 

The 
standard of comparison. 







great advantages. 


FREE OFFER. Sexd for our handsome Free 
~~ Catalogue of Desks and Office | Repels 


Furniture. Beautifully ilustrated and finished. 
Bae A POSTCARD will bring it to you. -@& Influenza 
T. INGLESANT & SONS, Ltd., : 


Upholsterers and Cabinet Makers to His Majesty the King, 


11, Atlas House, LEICESTER. 
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(E) LONDON BANKERS’ CLEARING-HOUSE 
RETURNS. 

The total London bank clearings during the past year 
amounted to £10,564,197,000, which compares’ with 
£10, 119,825,000 in 1903, thus showing an increase of 
£444,372,000, equal to 4.39 per cent. Out of the total 
£9,677,988,000 represented town clearings, and £886,209,000 
was on account of country cheques cleared, these totals com- 
paring with £9,234,956,000 and £884,869,000 in the previous 
year, and showing increases of £443,032,000, or 4.8 per cent., 
and 41,340,000, equal to 0.15 per cent. respectively. The 
following is a statement of the total town and country 
clearings, with the amounts cleared on special days during 
the year 1904, compared with previous years :— 





000s omitted.) 

On On Stock On 
Totals for Town Country | Fourths | Exchange | Consols 
the Years. Clearing. | Clearing. of the Account Settling 

Month. Days. | Days. 

£ £ £ £ £ | £ 
1904 .... 10,564,197 9,677,088 886,209 445,281 1,536,586 | 597,160 
1903 .... 10,119,825 9,234,956 884,869 382,285 | 1,456,775 593,605 
1902 .... 10,028,742 9,158,553 870,189 385,160 | 1,566,765 | 570,337 
1901 .... 9,561,C69 es a 392,279 | 1,582,824 | 484,047 
1900 .... 8,960,170 372,463 | 1,539,571 438,125 
1899 .... 9,150,269 , 359,088 | 1,544,295 403,042 
1898 ...., 8,097,291 331,267 | 1,231,847 402,861 
1897 .... 17,491,281 502,123 | 1,113,682 362,610 
1896 .... 7,574,853 290,681 1,162,866 380,354 
1895 .... 7,592,886 283,610 | 1,304,679 345,446 
1894 ea’ 5, 331,822 260,547 964,455 301,448 





Thus the bulk of the increase for the year was in the town 
clearing. The small! increase in the clearing of country 
cheques in London seems to indicate a slackening of business 
in the industrial centres, and, with the exception of Lan- 
cashire, that impression is borne out by the returns of clear- 
ings at provincial centres. The following is a statement of 


country clearings :— 








ee —_—__-_ — 
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1904. 1903. Ine. or Dee. 


£ £ £ % 





, Country cheques cleared in London 886,209,000! 884 Rial, 1,340,000) 015 


Manchester 


248,544,000} 238,574,000) + 9,970,000 418 





RU. ac ceagcdaguxs 198,319,000} 173,668,C00|+ 24,651, 2000) 1414 
Birmingham ............. 53,200,000} 55,390,000/— 2,190,000 3°95 
Newcastle-on-Tyne ...| 78,467,000) 77,474,000 + — 993,000) 1-28 
RON ous aide cuxudaedwsesasensewes 30, 452,000) 31,573,000|— 1,120,000} 3°51 


ee —- |—__—— 








1,495.191,000} 1,461,547,000 + (33,644,000) 2°30 





There was a decline at Liverpool in 1903, and the con- 
siderable increase, both there and at Manchester, in 1904 
reflects the recovery in the cotton industry during the past 
year. Newcastle also reported a falling off in 1903, whereas 
shipbuilding there is now, as we show in another column, 
fairly active. Birmingham and Bristol each show a reduc- 
tion in the volume of clearing transactions as compared with 
the previous year. 


(F) BANKING DEPOSITS IN THE UNITED 
KINGDOM. 


ESTIMATED ToTAL Deposits and CuRRENT Accounts held in UNITED 
Krnepom at the Following Dates—Bank of ENGLaNnp Stated 
Separately. 





Bank of 
E Engl and. 


Exclusive of 
Bank of England. 


In all, say, 


£ £ £ £ £ 
Say, July, 1904. . 770,000,000 to 780,000,000) 59,000,000'830,000,000 to 840,000,000 
Say, January, 1904. .|780,000,000 to 790,000,000) 56,000,000|840,000,000 to 850,000,000 
Say, July, 1903. .|790,000,000 to 800,000,000} 52,000,000/850,000,000 to 860,000,000 
Say, January, 1903. .|800,000,000 to 810,000,000) 65,000,000 
Say, July, 1902. . 790,000,000 to 800,000,000) 57,000,000/850,000,000 to 860,000,000 
Say, January, 1902. . 790,000,000 to 800,000,000) 48,000,000/840,000,000 
Say, July, 1901. .' 790,000,000 to 800,000,000) 53,000,000/840,000,000 
Say, January, 1901. ./790,000,000 to 800,000,000} 44,000,000/840, 000 
Say, July, 1900. .|780,000,000 to 790,000,000; 48,000,000/830 
Say, January, 1900. .'780,000,000 to 790,000,000) 49,000,000/830, 
Say, July, 1899. . 790,000,000 to 800,000,000) 53,000,000/840. 
Say, January, 1899. ./770,000,000 to 780,000,000! 43,000,000/810,000,000 
Say, July, 1898. .| 750,000,000 to 760,000,000! 55,000,000/800,000,000 
Say, January, 1898. .'730,000,000 to 740,000,000} 57,000,000/780,000,000 
Say, July, 1897. .|730,000,000 to 740,000,000) 57,000,000/780,000,000 
Say, January, 1897. .'720,000,000 to 730,000,000! 55,000,000/770,000,000 to 780,000,000 
Say, July, 1896. . 720,000,000 to 730,000,000) 65,000,000/780,000,000 to 790,000,000 
Say, January, 1896. .|700,000,000 to 710,000,000! 59,000,000/760,000,000 to 770,000,000 
Say, July, 1895. . |680,000,000 to 700,000,000) 46,000,000/730,000,000 to 740,000,000 
Say, January, 1895. . 650,000,000 to 670,000,000) 37,000,000/690,000,000 to 710,000,000 
Say, July, 1894. . |640,000,000 to 650,000,000! 43,000,000/680,000,000 to 690,000,000 
Say, January, 1894. ./630,000,C00 to 640,000,000! 34,000,000/670,000,000 to 680,000,000 


8 











PHCENIX 


ASSURANCE COMPANY LIMITED 


FIRE OFFICE 


ESTABLISHED 1782. 


19 Lombard Street, London, E.C. 


| BRANCH OFFICES: 


WEST END ... vn ... 57 Charing Cross, London, 


BIRMINGHAM Colmore Row. [S.W. 
BRISTOL 47 Corn street. 


CARDIFF ose _ 

DUBLIN on oe “ue 
EDINBURGH wan _ 
GLASGOW “ woe 
HULL ... eee _ ove 
LEEDS... ea eve ons 
LIVERPOOL ... site 


119 St Mary street. 

41 Lower Sackville street. 

25 George street. 

121 St Vincent street. 

161 and 162 High street. 

8 Park row. 

Phoenix Chambers, Exchange. 


MANCHESTER ous ... 18 Cooper street. 
NEWCASTLE-ON-TYNE 3 St Nicholas buildings. 
PLYMOUTH .... oe ... Old Town street. 


Agencies throughout the United Kingdom and Abroad. 


Insurances effected against Loss by Fire and Lightning in all 
parts of the World. 


«= Moderate Rates for all Insurances—both ordinary and special. 
Every Insurable Risk Covered. 


This Company has already paid, in satisfaction of Fire Claims, more than 


TWENTY-EIGHT MILLIONS STERLING. 


Rates and Particulars of Insurance may be obtained at the 
CHIEF and BRANCH OFFICES as above, and from 
he respective Agents of the Company. 


APPLICATIONS FOR AGENCIES INVITED. 


— 
ined 








| | of the amount paid in Premiums during the previous five years. 



























NATIONAL . “yuu 
PROVIDENT. =" 


Hesurance 


|[NSTITUTION ........ 


£6,000,000. 
£12,400,000. 


——— ES 

















Accumulated Fund over - 
Paid in Claims more than 


OSE 


PROFITS. 


‘These are divided every five years solely amongst the Assured. 





Already divided, £6,160,000. 


At the 1902 Division a Cash Profit of £761,602 was apportioned 
amongst the Members, being considerably more than one-third 


ENDOWMENT ASSURANCE 


Policies are issued combining Life Assurance at minimum cost 
with provision for old age, and are singularly advantageous. 


~eesnS 0 OES OEE Oae©Ss hE aes 


48 Gracechurch street, 
LONDON, E.C. L. F. HOVIL, 


: Actuary & Secretary. 
APPLICATIONS FOR AGENCIES 
INVITED. 
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@) THE FOREIGN TRADE OF THE UNITED | II.—Exponts of Britisu and Irish Propucr and iiaieeiiamciatia 




























































































KINGDOM. | , 
I.—Imporrs from Forricn Countries and British Possrsstons: | te ame ; 
ea ne ea EEE ee ver 31. | Increase or 
| | | Decrease. 
‘Year ended Decem- | 1904. 1903. | 
{ ber 31. ncrease or | ——————_ Se nae | ena Sateen 
——— Decrease. I.—Food, Drink, and Tobacco— Bil £ £ | % 
| 1904, 1903. | PEAR OUL: occ pcins cicnesaawsvindevec | 1,804,099 1,€20,340,+ 183,759) 11:3 
—_—-- ——---——--- —_— | Meat, including animals for food........ | 745,143) 668,227) + 76,916| = 115 
I.—Food, Drink, and Tobacco— £ £ % | Other food and GFINK.....ccceccccsvseces | 13,600,782) 13,435,032 + 165 .750| = 12 

ON oc btiveakssseskeanucecens ' 69,614,943, 70,510,149 — 835, 20a - PS | TODRG0G cs cvsvcvcccwsssce SHNASSUMASETRNS 776, 027| 653,605' + 122,422)= = 17 

Meat, including animals for food ........ ' 48,690,950, 50,397,413 —1,706,463 = 3:3 | ———_—— —_—-- —- 

Other food and drink: Tet Claes L, cctwdtess ssccsaces 16,926,051, 16,377,204 + 548, 847 = = = 33 3 
S05) PRORRED A vsk0esseeecscossenees ' 63,407,797 63,695,665 — 287,868\= 04 | II.—Raw Materials and Articles amend eee eee 
MEAD ANNass Ke baa bees veseniance 45,553,631) 43,491,066 +2,062,565|— 4°7 Unmanufactured— | | 

OD. coeseceneedescssase pes Ken eEReS 4,523,516 4,190,853 + 332,663 79 | Coal, coke, and patent fuel.............. | 26,862,387 27,262,786 — 400,399 = 14 

S eunneanEEnEaianiiene —+-,_—-— | Iron ore, scrap iron, and steel 499,831 453,946 + 45,885 = 101 

Total, Class i. ahbuceseecesakeeee 231, 790,837 232,285,146 — 494,309 = 21 | Other metallic ores -| 130,806 134,843 — 4,037;\= 29 

IIl.—R | | Wood and timber.. a 67,725 51,164) + wey = $2°3 
"Uananeiastanel— | | COIOD . vcceesscsse .| os 

Cole, coke, and patent fuel .............. ! 2,689 Ti CASED | SPOON vis ovis 0s ohn pendess cus enescctsentoees | 1,613,436, 1 092 997 + 520, 439| — 476 

Iron ore, scrap iron, and steel............ ! 4,598,938! 4,887,793 — 288,855|= 5:9 | Other textile materials ................-- 179,672 128,385 + 51,287)= 39°9 

DGRSP MOTALIIC OFOB.ocicccccccccccscvcvcss ' 6,598,921; 5,915,491 + 683, 430) = -11 5 | Oil seeds, nuts, oils, fats, and gums...... 2,759,157; 2,976,551 — 217,394|= 7:3 

EE NOR gs bases sconeesewceerecc 23,638,072, 27,122,956| —3,484,884/ = 12:8 | Hides and undressed skins .............. 1,431,035} 1,276,836 + 154,199) = 12°1 

CIRUEEE. o0000c0sce00 pik aeeeeheeasbaeeeee 55,025,325 45,026,578 + 9,998,747, = 22 2 | Materials for paper making.............. 428,439) 409,624.+ 18,815 45 

UIE A SicGhHDRPARER Koc Sh RSA OKs se eAeR = 25,317,355, 23,608,809|— 291,454 = 1-2 | Miscellancous .........e.secsccececeeees 1,698 ,007/ 1,591,697/+ 106,310 = 6°7 

Other textile materials .................. 13,038,112) 11,829,806 +1,208,366 = 10°2 —|——__———|— — 

Oil seeds, nuts, oils, fats, and gums. ...., 25,281,374 24,461,171\+ 820,203 = 35 Tele) AIOE, ivcnnvceascaesnns 35,670,495, 35,378,829'+ 291,666'= 0°8 

Hides and undressed skins .............. 6,571,112: 7,381,872 — 810,760)= 10°9 | III.—Articles Wholly or Mainly Manu-|————}—————__|______/ -___ 

Materials for paper making.............. 3,552,162, 3,431,467 + 120,695/= 3:5 | factured— | 

PEED e5ssxcics vinestisseoesscnx 20,586,458 15,840,107 + 746,351/= 3-8 | Iron, steel, and manufactures thereof....] 28,082,692, 30,399,261/—2,316,569 = 7°6 

S/O —|———- | Other metals and manufactures thereof} 7,000,014; 6,958,305;+ 41,709 = 06 
Total, Ciess IF... ....0.ccesseesess 182,210,518 173,510,037 +8,700,481|— 5:0 | Cutlery, hardware, implements, and in- 

III,—Articles Wholly or Mainly Manufac- _— SUNOS 6 5. oson5cpceteeoennnsssuues 4,882,359) 4,638,211,+ 244,148 5'3 

tured— | Telegraph cables and apparatus ........ | 865,338 1,808,465,— 943,127 = 52°1 

Iron and steel and manufactures thereof 8,215,555 8,662,481 — 446,926,= 51) Machinery .............cceeeeeeeeseceees | 21,082,502) 20,058,206) + 1,024,296 = 5:1 

Other metals and manufactures thereof 20,954,681 18,511,270 +2,443, 411) RSID; | SURI) sisi. co esicoiss seem cows psis scenes | 4,459,671) 4,283,829 + 175,842 = 41 

Cutlery, hardware, implements, and Manufactures of wood and timber (in-| 
NN EO TOR 3,780,471, 4,236,641 — 456, 170) = 107 GIUGIG FUTNIIEG). occ i wevicvcsrecnves | 1,285,389, 1,509,788,— 224,399 = 14°8 

Telegraph cables and apparatus ........ 55,074) 57,360 — 2,286;= 3:9 Yarns and textile fabrics: 

BIACHINGSTY .....0ccccscecccesesvesccsers 4,313,771) 4,450,370 — 136,599 si ep COON 5.550466s.nrsveeweeesdedceues | 83,917,694 73,611,731! + 10305963 = 14:0 

A uc bskd chap gh BN sass o6ah ck 26,196 57,985 — 31,789 = 54°8 Sy POON ov. kic dbase nwipnnd.avevecsnwes | 27,493,732, 25,385,941 + 2,107,791 83 

Manufactures of wood and timber | GS): ther MGCSTIRIS. 6c civcicccscvocsccce 12,411,221, 12,637,730\— 226,509 18 
(including furniture) ........sesccceees B065,521) B,545,262\— 261,941) = Lil | Apparel .....cccccvvccccccecccvcecvceces 5,743,909 7,555,111/—1,811,202 = 23°9 

Yarns and textile fabrics— Chemicals, drugs, dyes, and colours ....| 13,651,973, 13,544,552'+ 107,421 08 

SE 655555505805 0b55 54s S48 OR 6,647,891 7,377,581 — 729,590 = 98 Leather and manufactures thereof (in: | 
CE ici sc keane nenewn ss eon seenae 11,428,577, 11,268,188 + 160,389 14 cluding boots, shoes, and gloves) ...... | 4,756,269 4,946,609 — 190,340 38 
(5) SIERO TRBBOTIRIG ..o0.06cccccccvceves 19,285,872' 19,505,920 — 120,048 06 | Earthenware and glass....cccoccsccccees | 3,117,349 3,278,482 — 161,133 48 

i hs ha ke Se Oa id aceida ashe tes] Seereyeee — GORisiee FS | BODO ois 6.sv:c.5c60:00.00000s0nesee.vececececs | 1,876,050 1,795,850 + 80,200 44 

Chemicals, drugs, dyes,and colours .... 9,301,930 8,848,292 + 453,688 5°1 | Miscellaneous .......scccoccccccccrccsess| 25,510,272| 22,375.788\ 4+ 940,484 41 

Leather and manufactures _ thereof eee ees 
(including boots and shoes and gloves)..' 10,894,103, 1],313,951 — 419,848 37 Tate SOROS BEE iss'eseseoanendicaed 1243, 942,434 234, 787, 859 - + +9 154,575 39 

Earthenware and glass 4.337,282 4,780,739 — 443,457 9°3 | IV.—Miscellaneous and Unclassifie d) a santana — —— 

ee es cate Rw eh Nee Rab Sek 4,940,667, 4,850,183 + 90,484 1:8 (including Parcel Post) ........ | 4278917 4,256,216 + 22,701 o5 

EONS is siii nesses creevesencecass ' 25,359,021 24,821,786 + 537,235 2°2 | co ont a —' —-— 

Sealaeaa Seema ne aed Seeker aeines iii cenet alt |500.817,895 5290, 800,108 + 10017789 = 3:4 
Rs | | ee 135,150,692 14, 564, 351 - 586, 341 4 ae neste = 
IV.—Misceilaneous and Unclassified (in- —_— ~ 
cluding Parcel Post) .............0:- 2,210,077, 2,240,755 — 30,678 = 14 The cnhipteed tz ible ‘s show the proportions “a our over-sea 
ih oo See 551,362,124 542,600,289 48,761,835 — 16 — with British possessions and foreign countries respec- 
}) tively :— 





METROPOLITAN 


[| F ASSURANCE SOCIETY. 


ESTABLISHED 1835, 
ALL SURPLUS DIVIDED BY WAY OF 
REDUCTION OF PREMIUM. 


The Rates of Reduction for current year range from 73% to 33%. N Y FIP R F 0 F F 6 


APPLY FOR PARTICULARS OF THE SOCIETY'S raga no 


DiscouNTED ABATEMENT SYSTEM. td Oetahill, BO. Keomion. 


e 
ANNUAL PREMIUM, FoR FIrsv FIvE YEARS, |The Premium Income 
reduced in anticipation of future distribution of of this Office is derived from Home business 
surplus, for Whole-Life Policies or Endowment F 5 


Aemvantee Wf £100. only, no foreign risks being under- 
nie ; taken. 


| ASSURANCE PAYABLE: 


eet | eer The Return System 
| At Death, At Death or AgeS5. At Death or Age 60.1 of the County Fire Office offers an impor- 
ae at ta | tant advantage on Ordinary Insurance, to 




















ae oe08 oe —— s | “ao. Policyholders who continue insured in the 
goo... | 1169 3837 | 212 8 Office 
3... | 229 432 | 8 811 
40 | 2 9 10 5160 | 460 F { P | 
neat | orms OF Froposa 
After 5 years the Policies under this scheme participate in any and full particulars as to Rates and the Ad- 
reduction of premium declared in excess of 33 per cent. vantages offered by the ig County may be 
NO COMMISSION. NO SHAREHOLDERS. obtained upon application. 
Offices: 13 Moorgate Street, London, E.C. B. E. RATLIFFE, Secretary. 
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BritisH TRADE with Cotoniges, Possessions, &c. 


™ i on sania een 




































Imports From. | Exports To 
Countries. 12 Months ended Dec. 31. | 12 Months ended Dec. 31. 
1904. ; 1903. | 1902. | 1904. ; 1903. } 1902. 

£ | ¢£ £ a ae | 

East Indies .......... 46,927,000 42,552,000|39,164,000/45,087,000'39,043,000) 36,873,000 
Australasia .......... 36,539,000! 30,522,000! 30,658,000)23,584,000/22, 540, 125,344,000 
Canada .............. 22,628,000 26,670,000'22,964,000!10,635,000 1 11,112,000) 10,345,000 
South Africa.......... 5,459,000) 5,795, 1000) 5,654 ,000| 17,544,000) 25,288, 24,437,000 
West Indies .......... 1,886 6,000) 1,€09,000! 2,149,000 2°165,00C| 2,130,000} 2,009,000 

Hong Kong .......... 471,000} 583,000! 610,000! 4,336,000, 2,720,000 2,136 1000 | 
West Africa .......... 2,449,000, 2,144,000! 1,995,000} 2,836,000} 2,896,000 2,796,000 

East Africa .......... 692,000! 499,000! 544,000) 1,019,000! 920,000) 822,000 
Other possessions ....| 3,291,000) 3,297,000} 3,178,000) 4,800,000 an 4,330,000 | 

___Total_...,....... 1120062000 113671000 106916000!112006000 111147000!109¢92000 

3RITISH TRADE with ForreIGN CountRIEs. 

' 

Imports From. Exports To. | 

Countries. T welve Months Ended Dee. 31. Twelve Months Ended Dee. 31. | 

1904. | 1903. ; 1902. 1904. 1903. | 1902. 
£ £ £ £ £ | £ 
MR iit cinco’ 31,403,000) 30,933,000) 25,674,000 8,217,000 9,114,000! 8,635,000 
Sweden ........ 9,711,000) 10,340,000! 9,568,000, 4,766,000} 4,426,000} 4,275,000 
Norway ........ ,639,000! 5,726,000 5,409,000 2,960,000) 2,775,000} 2,919,000 
Denmark ...... 16,104,000! 16,796,000 15,729,000 3,667,000) 4,078,000} 3,702,000 
Germany ...... 34,037,000) 34,533,000 33,634,000 25,137,000) 23,551,000} 22,850,000 
Holland ........ 34,862,000 34,974,000 34,842,000 8,204,000} 8,686,000| 8,446,000 
Belgium ........ 27,285,000) 27,792,000 26,539,000! 9,010,000! 8,798,000} 8,410,000 
NE cexciear 51,071,000) 49,347,000, 50,643,000 15,406,000! 15,800,000} 15,587,000 
Portugal ...... | 2,865,000; 3,370,000' 3,411,000 2,089,000} 2,C36,000} 1,841,000 
er 13,688,000) 13,959,000 14,286,000 4,326,000} 4,575,000] 4,785,000 
TOME ce was ose. 23,000) 3,442,000 3,582,000 8,364,000} 7,801,000} 7,410,000 
Austrn. territrs. 1,814,000} 2,544,000 1,340,000 1,894,000) 1,744,000} 1,923,000 
MOND. cc ceccess | 1,286,000; 1432,000, 1,650,000 1,468,000 1,566,000] 1,716,000 
MPOEEOY cccccsce 5,764,000) 5,868,000 6,115,000 7,365,000| 5,535,000} 6,050,000 
MERGE occ ccceces | 14,304,000) 12,984,000, 13,765,000 8,275,000} 6,440,000} 6,162,000 
India (for posns.)| 3,735,000| see 2,419,000 4,882,000! 3,209,000} 3,237,000 
lL eee 2,750,000| 2,680,000, 2,509,000 8,802,000) 6,741,000} 7,143,000 
United States ../119 '$52,000 122,113,000 126,962,000 20,278,000, 22,605,000} 23,761,000 
Mexico ..... see 595, 000} 738,000, 305,000 1,833,000! 1,840,000} 2,171,000 | 
Central America 1,372,000) 717,000' 640,000! 1,002,000} 689,000} 719,000 | 
Chili .......... :423,000! 4,598,000 4,524,000 3,272,000) 3,009,000} 2,839,000 
Ey 6,221,000! 6,736,000 6,208,000 5,868,000! 5,606,000} 5,390,000 
Uruguay........ 591,000! 878,000!  653,000' 1,420,000! 1,620, 1,532,000 
Argentine Repub 23 ,019,000 19,144,000; 14,022,000 10,768,000) 8,010,000] 5,871,000 
Other countries 15,004,000) 14,591,000) 17,046,000 19,539,000) 19,399,000} 16,958, 

BOM occkks 431,218,000/428, 929, 000 421, 475,000 188,812,000/179, 653,000 000!174,332,000 








(H) VOLUME AND D VALUE OF OUR FOREIGN 
TRADE OF 1904 COMPARED WITH THAT 
OF 1903. 


For a number of years past it has been our practice to 
analyse the annual Trade and Navigation Returns, so as to 
show to what extent the recorded movements in values have 
been due to variations in the volume of the year’s trade, and 
how far to alterations in prices. The details of this analysis 
for the year 1904 will be found in the numbers of the 
Economist of the 21st and 28th ult., and we now, as usual, 
bring together the main figures, in order that the broad 


| results may be more clearly indicated :— 


I.—Imports. 


19044. ___—__._ 1903. 
Value Value Value in 
in Trade and Calculated at Trade and 








Navigation Prices of Navigation 
Returns. 1903. Returns. 
£ £ £ 
Articles of food and drink ............ 227,267,000. .. 230,235,000 .. 228,094,000 
RUMEN occ sacccdeanacabacanciedanaxcs 4,524,000 .. 4,783,000 .. 4,191,000 
Raw Materials and Articles Mainly 
Unmanufactured :— £ £ £ 
(a) Iron and other metals .... 11,198,000 11,482,000 .. 10,803,000 
CPN WHEEY Kceccucasceecvadced< 23,638,000 24,213,000 .. 27,123,000 
(ec) Textile materials............e0- 91,381,000 .. 84,015,000 .. 80,465,000 
(d) Oils and oilseed ............006 - 25,281,000 .. 25,896,000 .. 24,461,000 
(e) Miscellaneous .............e.e0s 30,712,000 .. 29,369,000 .. 30,657,000 
Articles ee or Mainly Manufac- 
tured :— 
(a) Metals and manufactures thereof 37,320,000 .. 38,121,000 .. 35,918,000 
(b) Yarns and textile fabrics ........ 37,462,000 36, 636, 000 .. 38,152,000 
Sr OUI oon cc ckkcecccenne 60,369,000 } 62,550,000 { 60,494,000 
All other articles, including parcel post 2,210,000 2,241,000 
551,362,000 .. 548,000,000 .. 542,599,000 
Less re-Cxports ....ccccccccces eseee 70,322,000 .. 67,871,000 .. 69,573,000 
Net imports ...ccccccccccccccccccecces 481,040,000 .. 480,129,000 .. 473,026,000 
II.—Exports. 
os 1903. 
Value Value Value in 
in Trade and Calculatedat Trade and 
Navigation Prices of Navigation 
Returns. 1903. a 
E £ 
Articles of food and drink ........... + 16,150,000 .. 16,733,000 .. 15,723,000 
NONE sc cncecask<snngundaasenwanans 776,000 .. 776,000 .. 654,000 
Raw materials and articles mainly 
VSAEAAUOIOE 6 oc kc cccicesicacuces 35,670,000 37,451,000 .. 35,379,000 





LIVERPOOL 


AND 


LONDON & GLOBE 


INSURANCE COMPANY. 
Invested Funds £10,401,149, 


FIRE. LIFE. ENDOWMENTS. ANNUITIES. 








| 
| 


EQUITABLE 


LIFE ASSURANCE 
SOCIETY. 


ESTABLISHED 1762. 


For every £1,000 which became a Claim in 1904 
the Society paid on the average £2,092. 


No Agents employed. No Commission paid. 


A PROFITABLE FAMILY INVESTMENT. 


Among the Claims which have been paid during the past twelve 


FIRE DEPARTMENT.—Fire Insurances effected on | | months by the Equitable Life Assurance Society— 


most favourable terms. 





LIFE DEPARTMENT.—BONUSES LARGE, either in | 
cash or additions to Sum Assured. 


Policy-holders incur no liability of Partnership, and may so insure 


} 


| 


as to participate in NINE-TENTHS OF THE PROFITS of) 


their class. 





Equitable Rates. Moderate Expenses. 
Applications for Agencies Invited. 


HEAD OFFICE: 
1 Dale Street, LIVERPOOL. 


LONDON CHIEF OFFICE: 


CORNHILL. 





Sr 


THE “OLD EQUITABLE,” 


' founded 1762—are the following remarkable cases : 





Amount Paid 
by the Society. 


: | Premiums Paid 
Date of Policy. Sum Assured. by the Assured. 


1838 £1,000 £1,525 £3,843 
1843 1,000 440 3,539 
1847 5,000 3,065: 16,815 
1861 1,000 993 2,606 





These results are only possible in a mutual society which does 


| not employ agents or pay commission. 


| 


If you wish to insure to the best advantage, write to the Actuary, 
MANSION HOUSE STREET, LONDON, E.C. 


cause surerepeneeenpnemnenanentennnnanesneennpeameest eee REESE ERE 
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Articles Wholly or Mainly Manufac- 
tured :— £ £ £ 





(a) Metals and manufactures thereof — 65,087,000 63,862,000 
eS NE inxs cores. sinneranons 460,000 .. 4,550,000 .. 4,284,000 
(c) Yarns, textile fabrics, and apparel 129° ‘567,000 .. 122,121,000 .. 119,191,000 
(2) DEISOOTIMBOGS 6 ons 6c ceseccccces 48,003,000 } 52,171,000 { 47,451,000 
All other articles, including parcel post 4,279,000 ss | 4,256,000 
300,818,000 .. 293,949,000 .. 290,800,000 


From the above tables it appears that the total value of 
the imports retained for home consumption in 1903 was 
£:473,026,000, and that if we had paid for our net imports 
of last year the same average prices as in 1903 they would 
have cost us £/480,129,000. It follows, therefore, that there 
was last year an increase in the quantity of our net imports 
equal to the difference between 473,026,000 and 
£:480,129,000, which is 457,103,000, or 1.50 per cent. Simi- 
larly with the exports. The total net value of British commo- 
dities sent abroad in 1903 was 290,800,000, while our 
exports in 1904, if we had received for them the same average 
prices as in 1903, would have realised £298, 949,000. There 
was, consequently, an increase of quantity in 1904 equal to 
the difference between £298,949,000 and 290,800,000, 
which is £8,149,000, or 2.80 per cent. And taking imports 
and exports together, the volume of our foreign trade last 
year (exclusive of re-exports) shows, as compared with 1903, 
an increase of 2 per cent., the computation being :— 


£ 
Actual value of net imports and of exports of British produets in 1903 763,826,000 
Value of net imports and of exports of British products in 1904, 


calculated at the prices Of 1905... ......cccescccscscvceccccccccves 779, 078,000 
Increase in 1904, due to larger quantities...............ceeseeeee 15 252,000 


Next as regards prices. 
tion in 1904 were valued at £481, 040,000, but if we had 
paid for them the same average prices as in 1903 they would 
have cost us only £480, 129,000. There was, consequently, 


— ee eee 





| have had to sell at the prices of 





Our imports for home consump- 





an increase due to variation in price of £911,000, equal to | 


0.19 per cent. Put in the reverse way, the cost of our im- 
ports was on the average 0.19 greater in 1904 than in 1903. 
Applying the same method to our exports, the statement 
shows that we received for British commodities sent abroad 
in 1904 a sum of £ 300,818,000, but that if these had realised 


the same average prices as obtained in 1903 the value would | 


have been only £298,949, ooo. Thus there was an increase 
due to higher prices amounting to £1,869,000, equal to 


0.62 per cent. That is to say, we received in 1904 | 


@ 


— 
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£;300,818,000 for the same quantity of goods that we shoul 
1903 for £5298,949,000, 
Bringing the totals together, the value of our foreign trade 
in 1904, exclusive of re-exports, was increased by £/2,780,000, 
or 0.35 per cent., owing to higher prices. The ‘calculation is 
as follows :— 


Value of net imports and of exports of British products for 1904, £ 
ey ie NS I 5 0 5.65.5 6.655 a. <6 0p Knee occ kesetesscsuvpes ce 773,078,000 
Actual value in Trade and Navigation Returns ...............eee0e0s 781,858,000 
2 ; ivher prices i {2,780,000 
Increase due to higher prices in 1904...............ceeeeeeeeeees (= 056% 


In the final result the total increase in our foreign trade for 
the year 1904, amounting to £/18,032,000, was made up as 
to £15,252,000, or more than five-sixths, of increased 
quantities of commodities imported and exported, and 
as to £ 2,780,000, or less than one-sixth, of increase in the 
prices paid for or received for those commodities, as com- 
pared with the previous year. 


RAILWAY TRAFFIC RECEIPTS IN 
AND 1903. 
Subjoined is an analysis of the traffic receipts of fourteen 


of the principal English railways during the past two 
years :— 


1904 


First Hair-YEAR.—(00's omitted.) 























Passengers, | | Live 
Parcels, and | Merchandise.} Minerals. | Stock. 
Company. Mails. | 

1904. } 1903. | 1904. ; 1903. 100. | 1908. |1904 1 

[e2«¢|e«|é | s|e2l]elele 
London & North-Western! 2,800,3) 0081) 2,360,1 2,403,0) 1,508,0 1,463,7; 89,5) ST 
Great Western............ .628,8) 2,537,1! 1,434,8) 1,404,6|1,567,4/1,510,5) 73,5) 77,1 
Midland ....<eccsove Nekawrs | 1,765,2) 1,748,7| 2,171,3| 2,204,6/1,526,6) 1,496,2) = a 40 
North-Eastern............ 1,343.4) 1,331,0} 1,490,4| 1,450,3/1,436,3/1,467,0) 50. 5| 51,1 
Lancashire and Yorkshire) 1,052,9} 1,082,9) 897,0} 913,4 B12 575,6) 18.5 19.6 
| Great Northern .......... 991,8} 983,2 915,0) 912,8) 450,0) 438,9| 25,2) 24,6 
Great Eastern ............| | 1,384,8) 1,377,7| 794,35) 795,2) 300,5| 281,7| 47,9) 50,0 
London & South-Western) 1,475,6| 1,465,4) 475,4) 458,8) 227,2) 210,3 18.2| 18,7 
South-Eastern & Chatham, 1,526,0} 1,503,7} 324,9} 312,4| 200,0) 190,2} 89] 9,0 
London, Brighton, &c. ....| 1,097,2| 1,088,2}; 224,35) 215,5) 177,1) 166,1) 5,7) 5,9 
Great Central ............ 473,5| 461,7| 592,5) 588,3) 501,5! 474,7| 10,6) 11,6 
North Staffordshire ...... | 126.2} 127,1) 1368] 140,5| 149,1/ 155.8) 26) 2.5 
DECHOPOMIER occ cecciccess 340,0} 331,5 51,4 46,1} 25,8} 21,7) 0,4, 0,4 
North London ............ 1559) © 159,5 66,5) 68,6 28,9) 29,0} 08 08 
NE . Socnccwkcanses 17, 159, 617, 021, 8 u, 934, 7 1, 914, 1 8, 670, 6 8,481, 4/405, 1 410,0 

* £1378 + £20,6 | + £189,2 69 





LEGAL AND GENERAL NATIONAL BANK OF 


LIFE ASSURANGE SOCIETY. 


The PERFECTED SYSTEM of LIFE A ASSURANCE. 


67th ANNUAL REPORT. 





NEW BUSINESS (1903) nearly .. .. £2,365,000 
NEW PREMIUMS exceeded “a eo £109,000 
ASSETS exceeded sie ee ie .. £4,400,000 
THE {INCOME increased to = os £600,000 


The Average Rate of Interest earned was £4 5s 6d per cent 
The Valuation Rate of Interest is now REDUCED to £2 10 
per cent. 


BUSINESS in force exceeds £16,000,000 


1897-1901. 
£376,545 


BONUS REPORT, 
The Surplus Shown was 


The rate of Bonus declared was Compound, viz.: 


£1 18s per cent. per Annum on the Sums Assured and previous Bonus 


On the basis of this rate of Profit a Whole-Life or Endowment Assurance 
Policy for £1,000 would, irrespective of age at entry, be increased by Bonus 
according to its duration, as shown in the following Table :-— 









DvuRATION. | § 


Amount of Policy 


10 


15 | 2 | % 30-35 | «(40 


21,005 £1,199 £1,313 £1,438 81,5742, ,724| £1,888 £2,06 





THE RESERVES were computed on a more stringent basis even than usual, 
the rate of Interest to be earned in the future being assumed to be 24 per cent. 
only; while the EXTRA reserves for safeguards and adjustments have been 
adopted as hitherto. 


Full information on application to 


THE MANAGER, 10 Fleet street, London. 


EGYPT. 


Established wnder the terms of the Decree of the Khedive 
2dth June, 1898. 


CAPITAL - - £2,500,000. 


RESERVE FUND =- senate ann ooo. 


Governor - SIR ELWIN PALMER, K.C.B., K.C.M.G. 


London Agency - 4 & 5, KING WILLIAM ST. 


London Committee. 
SIR VINCENT CAILLARD (Chairman). 
HON. ALGERNON MILLS. 
CARL MEYER, Esq. 
London Manager - 
Asst. Manager - 


Hon. B. ROLLO. 
JAMES H. NEWCOMB. 


Accounts opened with traders and private persons at the Head 
Office at Cairo, the Branches at Alexandria, Assiout, Fayoum, 
Khartoum, In the Mousky (Cairo), Mansourah, Midan, Port Said, 
Souakim, Tantah and Zagazig, or the London Agency. 

Deposits received for a fixed term. 

Advances made. 

Current Accounts opened on the security of funds, warrants 
and merchandise. 


The purchase and sale of every kind of Stocks and Shares 
undertaken. 


Bills Discounted. 
Every kind of banking business transacted. 


Full information can be obtained at any of the Offices of the Bank. | 
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| Seconp Hatr-YEAR.—(00’s omitted.) (lL) STOCK EXCHANGE PRICES IN ane 
| | | 
| Passengers, | | | See \ Prices. Rise or/Highest & Lowest 
| Parcels, and | Merchandise.| Minerals. | Stock ———] rani Prices in 1904. 
Mails. | 7 | End End aan 
(—e nie eeaa pobeane ieee oe Dec., | Dec., . lo 
| 1903. | 1904. | 1903. | 1904. ) 1903. |1904 | 1903 | 1904. | 1903. | Highest.| Lowest. 
| | 
£ £ £| £ | & £ st £ l | 
London & North- Western! 3,368.8) 3,370,9| 2,362,£) 2,418,2'1,573,]|1,599,8 121,3)137,1 | British anp INDIAN GOVERNMENT | } 
Great Western............ | 3,164,2! 3,104,5| 1,466,9| 1,468,3 1,584,8/1,561,1) 80,7) 86,3 Srocks. oN | 
TMD cn dibs ceuceccenese 2,029,8} 2,025,7| 2,179,8) 2,229,0/1,562,6|1,623,3| 50,5) 53,5 | Cons. 24%, red. 1923 ...........--- 8842 88 | + | et | 85 
North-Eastern ............ | 1,690,4) 1,668,7) 1,455.3) 1,4S0,1 1,470,4/1,501,8) 50,4/ 54,0 oo CR eee | 94% 954 —-1l} | 34 
Lancashire and Yorkshire 1,247,0| 1,238,8| '955,1| '921:5 '578,3| 573,4| 21,1| 214 | New 24 MEIER. 5 sc ccasaassens! 87 873 ic 903 | 85 
Great Northern .......... | 1,167,7| 1,173,6} 919.2; 935.0! 463,9} 485,1) 21,7) 23,3 | National War Loan 23%, 1910....| 98% 97 + 9 96 
Great Eastern ............ | 1,751,0) 1,744,0 8333) 823,2| 323,2| 326,8) 36,2) 36,9 | Exchequer 3 % Bonds, 1905 ...... | 100 99 +i i oa 
London & South-Western) 1,733,7| 1,718,4| 487,5| 497,9, 229,9| 224,4| 22,9| 23,2 | Local Loans 3%, 1912 ............ | 97 74 a 99 
South-Eastern & Chatham) 1,803,9 1,795,9| 355,4) 348,0| 200,4| 206,6) 10,9| 11,9 | Transvaal Govt. 3% Guar. stock ..) 9 + 13 99% asst 
London, Brighton, &c, .... | 1,500,6! 1,297,1; 244,7) 236.6) 175,5| 1768) 6,3) 64 | Bank of England Stock .......... | 302 3154 | —13 316 
Great Central ............ | 58,1) 540.5} 595,4) 600,3} 530,1 At SAL IGG: | Width SR Me 2. 25 0.00 vaccscccsccssas | 1 103 | +3 107% 102 
North Staffordshire ...... 139,5, 141,4/ 134,3) 139,5' 142.5) 147,6| 2,4) 2,7} Do3%, red. 1948................ 26 9% | + ¢ 98 ot 
Metropolitan ............ | 338,3} 338,3) 49,1] 49,3! 25,8) 25,0) 0,5] 04 Do Rupee, 1854-5................ | 65: 644 | +1 664 
North London ............| 149,2) 160,4) 66,2! 70,4, 27,5, 30,9) 08) 09 CoLoNIAL INSCRIBED STocks. | | 
- _|— _ — iii esi cnncivcisesscs | 1005 | 100 | + 4] 102% 993 
ONE 6 kececcwcecivs 20,442,2/20,518,2/12,104,7| 12, 227, 2'8,888, 018 987,8 435,1\468,6 Be oe Pe eo ccc ccccecescecess< | 8 j— lil 99 ost 
Nesmenpesrensenaat? | Meanacanes 5 ston S|. Cane 4G OSI. cc cccnccscccesecnss | 1054 | 165 | + 4 a 10 
+ £124,0 — £1225 | — £998 — £33,5 | Natal 4 % (1937) .........------0e- | 109 113 ij — 4 114 108 
ena aa Saco New South Wales 4% (1933)....... 1064 | 107 |— $] lO 105 
ee Ct ene 97 98 |— 1 100 954 
i i peseiothe os . New Zealand 4 % (1929) .......... 106 | + 1| 107 1044 
(K) SHIPPING TRADE OF THE UNITED re (1924) * sit ikl @ = 
A COM vena caxsdanccaanel $ 
TIN South Australian 4 % (1916-36) ....| lot 102 | + 4 103 
KINGDOM. DO SG My CGI onda ccccnscseccns | 97 100 | — 3 1004 
Tasmanian 34 %*....-..cceececeees 98 97 | + 1 1003 
VESSELS ENTERED and CLEARED. Victorian 4 9 I tissennnedeans | 104 1 | Cle 106 101 
eC.” ran | 96 6 | «.. 99 ast 
—_—_ ee aa i _______ | Western Australia 3 % (1915-35) ..| 844 86 — lk 873 
Over-Se: 5 HoME CORPORATION STOCKS. | 
a Metropolitan 3 De nie acd: | 106 | 103 | + 5, 107 1018 
Total Entered. | T Ye E Oo Je cccccccccccesces| ‘i 
ein iia London County 3% .......---++++ | Sat 914 | + 3 
1904. | 1903. 1902. 190}. 1903. 1902. Birmingham 34% ...---.-.+--++++| 103 Meet a 1 101 
mae cs eae Bien Coc ce dcccecatussqdaaas | 923 6 j— # 4 91 
From and to— Tons. | Tons. | Tons. | Tons. | Tons. | Tons. Leeds 4 % .....ccccceccccccscccece | 108 19 6lj}— 1 112 = 
British Possessions. . s226A7S) 6,509,638) 5,967,275) 7,529,516) 7,016,676] 6,322,817 Laversoss 3% setteteeeeeseeeeees i234 i264 =? 1264 | 494 
‘oreign Countries .. 95,4243. anchester peadcatenwe mn aenawl = 
& ‘| = Nottingham 3%, Irred.............) 94 6 |—1 95 | 894 
DO eicicciitis |39,941,897/39,903,017|37,904, 466, FOREIGN GOVERNMENT STOCKS. | 
—— ne eerie eee Pema Ae Egyptian Unified.................. | 1043 1044 | + 3 108 101g 
ee ee —————_— —________—_—__———— | French3 % Rentes................ 98 gj} +1 983 94 
| Conating ‘Trade. Ferman 3 %, 1891-3............006- 89 903%4 |— l4 91g 87§ 
. Greek 4% Monopoly..........s++- 50 444 | + ef 50 40 
Entered. Cleared. De SS PI oc 52s 0sccesscsn. 393 324 | + 6 39 set 
——————— | ein inems || SOMMER CNM PEGINEOI «oc 6 cess ces ; 101 101 ee lolg | $ 
“1904. | 1903. | 1902. | 1904. | 1905. | 1902. | Italian 5 per Cents ..........-++0+. | 104 | 1032 | + 3] 10% | 
— —— a Japanese 4 % Sterling ............ | 764 774 — 1 78 | 62 
Ay. ) Tons. | Tons. | Tons. | Tons. | Tons.- | Tons. Portuguese 3% ......cceccccceess 66 643 | + 18 66 | 57 
RSPIMIBE Res 5 w's/s'ciciv ease ois 51,836,729) 31,217,802/31,269,626| 31,384,864 |30,837, 1873}30, 930,932 | Russian 4 % SeriesI .............- | 914 98 — & 984 | 87 
BOUIN: 6osccencccones | 239,699 233,436} 185,673) 243,529) 248,095! 189,304 | Spanish 4% .........2--20eeeeeees 90: 88 | + 23 93, ™ 
oa - | Turkish: Unified: .......cccctcsodes 86 87%i | -— & 874 | 74 
OGM. snsceccwou \32, 076, 428)31, 451, 238/31,455,299)\31,628,393)31,085,768}31,120,236 | . 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter, A.D. 1720. 


FOR FIRE, LIFE, AND MARINE ASSURANCES. 
Head Office:— No. 7 ROYAL EXCHANGE, LONDON. 


Governor. 
Charles G. Arbuthnot, Esq. 
Sub-Governor. Deputy-Governor. 
Alfred C. Cole, Esq. Frederic Lubbock, Esq. 
Directors. 
Otto August Benecke, Esq. John Dennistoun, Esq. | Henry J. B. Kendall, Esq. George Rolfes, Esq. 
Robert Henry Benson, Esq. Howard Gilliat, Esq. } Curtis W. Lampson, Esq. | John.M. Ryrie, Esq. 
William Thomas Brand, Esq. Henry Goschen, Esq. Adml. Sir F. L. McClintock, | George W. Tallents, Esq. 
Arthur Henry Brandt, Esq. Charles S. 8. Guthrie, Esq. K.C.B., F.R.S. Lewis A. Wallace, Esq. 
Colin F. Campbell, Esq. | George W. Henderson, Esq. Greville H. Palmer, Esq. John Young, Esq. 
Sir Clinton Edward Dawkins, K.C.B. Louis Huth, Esq. Selwyn R. Pryor, Esq. ' 
Secretary. aS Se Underwriter. | Actuary. i. 
. Je . . i cs. Wa .a. sa. 
C. A. Denton, Esq. James Clunes, Esq. 8. K. Davis, Esq. A. G. Hemming, Esq 
The Corporation has granted Fire, Life, and Marine Assurances for nearly Two Hundred years. During that 


long period it has endeavoured to introduce into its practice all the real improvements that have from time to time been suggested, 
and to afford every facility fur the transaction of business. 








INCOME, 1903. FUNDS, 3lst December, 1903. 


s P | .. £448,275 0 0 
Lite Premiums., 4... ss sees £166,820 010 | ghareholdery Capitalpaidap «==. 1 SSMS 0 
e Pre ‘ ee os we aa ‘<a we “i J : she ae 3 "120 14 
Marine Premiums .. os we 4 aa - -- 24653117 3 | = — Fonts ae ce sae i a " aon 0 0 
ae ea oe OOS eS SS See 
Other Receipts ee we ee <a éc ict ee 5,392 5 0 Profit and Loss , tr < a a 140,707 16 1 

Investments Depreciation Account a on «< ee 30,000 0 0 
| Provision for accrued liabilities .. .. ee -- « 107,18 0 8 
£1,087,278 1 9 | £4,363,570 2 8 








Prospectuses and copies of the Accounts can be had on application. 


Swiss BAN EK VE REIN. 


ESTABLISHED 1872. 


BASLE, a ST. GALL, LONDON. 





London Office : 3 a3, LOTHBURY, E.C. 
MANAGING DrREcTOR: LEON RUEFF. ManacGers: A. JOUVET and G. F. BLAKE. 
CAPITAL AUTHORISED £2,000,000. CAPITAL ISSUED AND FULLY PAID-UP £1,600,000. 
RESERVE FUND es os £400,000. 


BANKERS :—Bank of England; London and County Banking Company; Union of London and Smiths Bank; London and Westminster Bank; 
Royal Bank of Scotland; Bank of Scotland. 























52 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1904. [Feb. 18. 
















































SoutH & CenTRAL AMERICAN Stocks, | Mexican Ordinary ........... coees| 273 1 + 12 29% ait 
Argentine § %, 1686. .... eeaekea dana 204 101 | + mm | 1043 9 Do lst Preference .. + 444] ll 61 
Do Funding Loan .............. 1¢54 102h | + 3 105 1 _Do 2nd Preference 49 22 + 27 53 22 
“B” . { : Nitrate Ordinary .................. 1 1 + 2% 10 6 
Do “B” Cedulas....... maaabhbes 45 44 + 1 | 42 | 
Brazilian 44 %, 1883 .............. 87 81 ae 888 774 Buenos Ayres Great Southern ....| 137 132 + 5 138 va 
Do W. of Minas ................ 933 88 | + 53 943 85 Buenos Ayres Rosario ...........- 106 874 | + 184] 1 83 
Chilian 44 % Gold Loan, 1889...... 97 92 | + 5 97: 893 ere 102 78 + 24 102 4 
ee 3 | 17 (+ 9%! 27 : San Paulo, Stock.................. 181 | 162 | +19 | 182 1574 
Costa Rica “B” .............c0000 25 3 i+ 7/| 2 1 MISCELLANEOUS SHARES. 
Guatemala New Ext............... 24 18 | + 6 15 Bank of Australasia ..........+++. 894 a | + 5 904 824 
Mexican Dog 5 % Cons. Ext., 1899..| 104 | 102 | + 2 | 10 994 | Bank of New South Wales ........ 40 | 39h | + 42 a 
Paraguay, 1°86-96...........0..000. 383 | Sh 1+ | 38% 30 | Union of Australia .............-.. & ae She: 465 428 
Yass .............¢. ote til 434 29 | + 144 | 27 Chartered of India, &c............. 46 | 424 | + 3h 392 
British Rariways. | Hong Kong and Shanghai ........ | ml | 62 | + 9 714 Ep 
Caledonian Deferred ,,,,...... Han: o7mh | 4+ 63 | 344 6 Imperial Ottoman ............+0+- aa Bi | — } 13% ll 
City and South London .......... ae 488 |— 2 | 52 40 —o -_ wo: se eeeeees | - S a * B 
| s 4 Ss STCL wc cceee ee 
ene ae) eis 2) Oe 124 | British Investment Trust, Deferred, 162 | 1473 | +149] 162 1474 
Great Northern “A”.............. 38 34 ae 31. Railway Investment, Preferred....| 96 9 + 98 1 
Great Western ......... ..-| 141 133 | 84 seat” 130 Do Deferred Sinus in inie ¢iniemi9i0\ei4 8p 16 . + 3 a > 
Hull and Barnsley ........ veel 444 | + 1 442 33 | Gas Light and Coke .............. | 305 9 | +14 : iH) 
Lancashire and Yorkshire ........ | a 973 «= + 138} LOE | 87h | Allsopp’s Ordinary ........-+.++++- ont | — 13 sae oa 
London and Brighton “A”........ | 127 1054 | + 21 127 103 + ere _ CO. one eee ee eee eees = Biz 2 : aE 
London, Chatha m.and Dover ....) 17% | 14 | + 3 174 BB bie 5 enone | Sl Bit ‘4 bi 48 
Do Arbitration Preference ...... 102 92 +9) 14 | of iM ae tebe e teens eee e eens ns 4° + a8 Bir 
London and North-Western ...... Se Bie ie. 2. eee eee soon ae - a 3 2 
London and South-Western ...... 1564 | 1 + 6 | 167 | 146 | ceeenies (Sir ‘ e) and Co, ... ‘| Sin 28 + 1s A ti 
Metropolitan Consolidated ........ 9 | 86 | +12 | a] SC SR eee a... -»-- e!' wWwi+ Ft Bl 
Sener, Poreste esses => ie it2i @i @ MINING AND EXPLORATION COMPANIES’ SHARES. 
Metropolitan District.............. 40 | 3% |+61| 44 | 32 aaa senate eee persbeeeenngrs-sieiaaenee res 
Midland Preferred Ordinary ...... 68 | 664 | + 1 71 | Chartered British .........scsee. | zis | (Ot | > Pr 24 |g 
Do Deferred Ordinary .......... a ' 63 -. @ 714 «| eof | Con. SWORE BW TOIAB 6.0 500000 00s0.00508 8y¥5 | 67; + 2 825 | BR 
North British Preferred Ordinary. . 77 764 re | 7 | 744 SII W.5b.6.05i6:016.6 00060 setwiane | 16 | dot _ 2 17+ | 1 
Do Ordinary .............eees005 484 | 40 + 8 483 | 384 De Beers Deferred ..............4. ; 18a | - 2a | a, 
North-Eastern—Consols .......... 1404 | 1344 | + 53 1453 | 131 ere Sis | Tes + 2 9 8 
North Staffordshire .............. 95 et Wy ae 99 | 903 Geelong «.. +00. .eeeeeeeeeereeeeees q2 | 4 — ida 27°” 
South-Eastern “A” .............. 57 | 503) + 63! 643 | 47 Jagersfontein (£5) .........+..+45. | 234 | 28; 4 29 4 
AMERICAN RAILROAD SHARES. | } | Meyer and Charlton .............. | 5 Sf —_ 3 54 a 
Atchison Shares ..............+++5 903 7023 | +193} 9123 | 66 | oe vette eee e teen ees Wye | 8te | + 2h) ee 6 
Baltimore and Ohio .............. 107 81 + 254 | 107 | 754 | nh aaa moe sete ee eeeeeeen ens } 1153 | + a 1143 Bre 
Do Preferred.................02- 974 92 | + 54 | 98 Cid 89 oe Ire, soe ee eee eceeereeees {| 10 | 9 i 104 am 
Chicago, Mil., and St Paul ........ 177 151 + ae 1813 | 1413 «| S.A. Go FUSE... eee ee eeeeeeees Tes | 5k + 14 T¢s 
Denver and Rio Grande, Ordinary] 323 214 | + 10 355 | 18% | . Per a : 
EE co ocean a9 | 724 | + 16h| 913 | EES n+ +00 +++~220 0050s | 2 | 2% |— a 4 | laa 
 etiiiniihehinsinncinsesdcens 39 30k | + 83 | 42% 224 | Golden Horseshoe ................ | Te | 8 |— 1] Of | 
Illinois Central.................-5- 1614 | 136. | + 254) 165 —_ | om on Perseverance ...... f% | lg |— #]} 1 7 
Louisville and Nashville .......... 144 | 1134 | + 30h} 51 | 103) mr eeee Tease eress eons | 8 | 8 | 8% x 
New York Central ................ 1474 | 1244 | + 23 a o> D) vee eeee eens ee eens cree 85 | 8 — fF Qt | : 
N.Y., Ontario, and Western ee 234 | + 183 ai 20 Lake Vis ett s\einis ¢ sit sien vieiniss wieisiv/e™s 65 | 58 = a 64 : 
Pennsylvania $50 Shares.......... 714 - | + re a | 57 | Lake View Consols.............++. 143 | Ife |— so) Ii a2 
Reading Com. Stock .............. 40% A 1 + os | 20 | — | at 
Southern Pacific .............0006- 674 | Slt | + 16 Oe I iin nanan soo on seen ens | 4 f+ 1 SO 
Southern Railway ................ 3E4 214 | + 143 3 18 | Cap en Hill Proprietary .......... af | 4 + ia) 2 1k 
Tae PRODREIOA. «cscs oacccsoscvove 99 81 | + 174 9 a are teeta nee eeeeeneneeees 448 | 3 . Ife} +8 243 
I ans ckcacsinrscnsen 1178 823 | + 343| 1193 | 74 Mason and Barry (él) ............ 3 | Sa f+ 2) St 2 
Wabash Preferred Shares ........ 444 39 | + 5s 495 | 335 ee Mor ste eeeeeceeececeserere ot: a ; | 4 i? 
Do “B” Debentures ..........-. 69 6S i+ € 714 | 57 arn organ Aceon RTD ET ROR #8 | 24 + i ate 
CoLONIAL AND ForeiGN RaiLway | | Mysore (105) .....sseeeeeereee eres 633 6 |— a | 53 
SECURITIES. | | WOOMPGOOD 0506s cccecconsecsevess 1g 2s | ts ayn | 4, 
Canadian Pacific...........-..+00+ Ome | 0h + Ok] Bee | Rae ee neereecc ence erenee rim i =| ms] (4h 
Grand Trunk 4 % Guaranteed ....} 994 100 | — 1 101 | g | Ri Tint totter eee eeee tee 628 ‘ _ 3 ts | ae’ 
Do Ist Preference ...........++. 1084 | 111 | — 2%| lg | Sa ShrssdAEenseevennsacnens of : + 139 | 63a | & 
Do 2nd Preference .............. 97 964 | + 97 | | w ‘hi See e eee e ence eeeeereearens ; + _ | ors at 
Do 3rd Preference ............+- 492 45 ‘+ 6 50cm Big | CUBE cowed vtnearevenestaiepeeesvies = & 4 Ste | + les a | 48 
| paid, 





AFRICAN BANKING CORPORATION, Lo. 


Head Ofice—43 to 46 THREADNEEDLE STREET, E.C. 
SUBSCRIBED CAPITAL, £800,000. | PAID-UP CAPITAL, £400,000. 
RESERVE FUND - - - - £140,000. 


Board of Directors. 


EpwarRD WEBB, Esq., Chairman. | Lord Knottys or CaversHam, G.C.V.O., K.C.B., K.C.M.G., Director 
James DALison ALEXANDER, Esq., of Messrs Alexander, Fletcher & Co. G. E. Ry. Co. 


Major S. Wynne Fincn, Director of the Rhodesia Gold Fields, Limited. Rosert LitTLEJouHN, Esq., 8 Cavendish square, W. 
Aveustus Durant, Esq., of Messrs A. Durant & Co. WILLIAM JAMES THOMPSON, Jr., Esq., Director of the Commercial Union 
JouN James HamILton, Esq., Director of the Consolidated Gold Fields of | Assurance Company, Limited. 
South Africa, Limited. 
Branches in South Africa.—Cape Town, Beira, Bloemfontein, Bulawayo, Burghersdorp, Calvinia, Ceres, Durban, 
East London, Francis Town (Tati), Germiston, Graaff Reinet, Grahamstown, Jeppestown, Johannesburg, 
Kimberley, King Williamstown, Kokstad, Lourenco Marques, Malmesbury, Matjesfontein, Molteno, Montagu,. 
Mossel Bay, Oudtshoorn, Paarl, Pietermaritzburg, Piquetberg, Port Elizabeth, Pretoria, Queenstown, Salisbury, 
Umtata, Worcester, Wynberg. 
Agency in America:—74 WALL STREET, NEW YORK. 


FIXED DEPOSITS are received at rates which can be ascertained on application. CURRENT ACCOUNTS opened, 
Cheque Books issued, and every description of Banking Business transacted with South Africa. Full information can be 
obtained by application to the Head Office. 


43 ro 46 THREADNEEDLE STREET, E.C. G. W. THOMSON, Chief Manager, 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


SUBSCRIBED CAPITAL, £1,000,000, in 50,000 Shares of £20 each, with power to increase. 
Paid-up Capital, £500,000. Reserve Fund, £325,000. 


HEAD OFFICE: 2a, MOORGATE STREET, LONDON, EC. 
DIRECTORS. 
HUGH KINSMAN BRODIE, Esq. | JOHN CONRAD IM THURN, Esq. | FREDERICK WILLIAM LUNAU, Esq. | ROSS PINSENT, Esq. 
CHARLES CARRINGTON, Esq. | FREDERIC LUBBOCK, Esq. FRANCIS MACKENZIE OGILVY,, Esq. 
MANAGER—ALEXANDER DICK-CUNYNGHAM, Esq. SUB-MANAGER—HENRY KIMBER GREGORY, Esq. 
SECRETARY-—WM. HERBERT HOLLIS, Esq. 








AUDITORS. 

FREDERIC JOHN YOUNG, Esq.; JOHN FRANCIS CLARKE, Esq.; and STANLEY ALEXANDER YOUNG, Esq., of Messrs Turquand, Youngs & Co, 
ANKERS 
London—THE BANK OF ENGLAND and THE LONDON JOINT BOCK BANK, LIMITED. United Kingdom—LLOYDS BANK, LIMITED. 
THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. France—Messrs HEINE & CU., Paris. Italy—Messrs 
RESSI & CO., Milan. Germany—Messrs JOH. BERENBERG GOSSLER & CO., Hamburg. Portugal—BANCO DE PORTUGAL, Lisbon, Oporto, 
and the Islands; CREDIT FRANCO-PORTUGAIS, Oporto. Spain—Messrs E. SAINZ é hijos; Messrs GARCIA-CALAMARTE y Ca., Madrid. 
Agent in New Vork—THE BANK OF NEW YORK, N.B.A., New York. 
Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO, Also Sub-Branches 
at PLAZA ONCE DE SETIEMBRE, PLAZA DE CONSTITUCION and AVELLANEDA, BUENOS AYRES, 

RESPONDENTS. 
At ANTWERP, BORDEAUX, CONSTANTINOPLE, HAVES EES ONE TRIESTE, PARA, CEARA, MACEIO, MANAOS, PERNAM- 
BUCO, SANTOS, PELOTAS, RIO GRANDE DO SUL, and all the principal Cities and Towns in Europe, Brazil, and the River Plate, Also in 

AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA. 


Drafts issued on the Bank’s Branches and Correspondents. The purchase and sale of Funds undertaken, as also the receipt of Dividends, the issue of 
Letters of Credit, the negotiation and collection of Bills of Exchange, Drawn Bonds and Coupons, Cable Transfers, and all other legitimate Banking business. 
Deposits received at Interest ior fixed periods, the terms of which may be ascertained on application. 


GP Gecnonenne 























